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Introduction
,QDQ\JLYHQVXPPHUGXULQJWKHVRFDOOHGVLOO\VHD
VRQQHZVSDSHUVIUHTXHQWO\UXQVWRULHVRQLQYDVLYH
SODQWDQGDQLPDOVSHFLHV:KHQQHZVLVWKLQRQWKH
JURXQGWKHWRSLFRIELRORJLFDOLQYDVLRQVDSSHDUVWR
RIIHUWKHSHUIHFWVWRUPWKHSRVVLELOLW\RIVQDSS\E\
OLQHVXVLQJHYRFDWLYHDQGHPRWLRQDOODQJXDJHDQG
HQGOHVV SRVVLELOLWLHV IRU FRPLQJ XS ZLWK FUHDWLYH
SXQVDOOLQWKHJXLVHRILQIRUPLQJWKHSXEOLFDERXW
DQHQYLURQPHQWDOWKUHDW
 +RZWKLVWRSLFLVSUHVHQWHGLQWKHSRSXODUSUHVV
DSSHDUVWRYDU\OLWWOHHYHQLIWKHSRSXODULW\DQGSUHY
DOHQFHRIWKHWRSLFZDYHUVLQYDULRXVFRQWH[WV7KHVH
H[DPSOHVRIEHOOLJHUHQWWLWOHVLOOXVWUDWHKRZWKLVLV
VXHKDVEHHQSUHVHQWHGLQWKUHH(XURSHDQFRXQWULHV
¶/D )UDQFH FRPPHQFH j WUDTXHU VHV HQYD
KLVVHXUV·/H0RQGH0RULQD1
¶*HQqYHUpVLVWHj O·DPEURLVLHFHÁpDXTXLHQ
YDKLW O·(XURSH·7ULEXQHGH*HQqYH =XPEDFK
2
¶:DU RI WKH DQWV LQWHQVLÀHV DV $VLDQ VSHFLHV
WDNH RQ $UJHQWLQHV DFURVV 86· 'DLO\ 0DLO 
:LOOLDPV
7KH YRFDEXODU\ YROXQWDULO\ SOD\V RQ ZRUGV FRQ
QRWLQJDWWDFNVGHIHQFHDQGLQYDVLRQVDOOSDUWRID
PLOLWDULVWLFOH[LFRQ2WKHUKHDGOLQHVHPSKDVL]HWKH
JOREDOGLPHQVLRQRIWKHLVVXHDQGWKHIRUHLJQRULJLQ
RIWKHSODQWV
¶/DGLYHUVLWpGXYLYDQWPHQDFpHSDUODPRQGLDO
LVDWLRQ·/H0RQGH0RULQE3
)LJXUH¶1XLVDQFHVSHFLHV0RELOL]DWLRQDJDLQVW-DSDQHVHLQYDGHU·
1HZVSDSHUVWDQGLQ*HQHYD$XJXVW
3KRWRE\DXWKRUV
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¶3OXV GH   HVSqFHV H[RWLTXHVPHWWHQW HQ
GDQJHU OD ELRGLYHUVLWp HXURSpHQQH·/H0RQGH 
&DUDPHO
/DVWO\VRPHRIWKHPIRFXVRQWKHWR[LFLW\RIWKHVSH
FLHVLQYROYHG
¶'HV SODQWHV WR[LTXHV DUUDFKpHV HQ +DXWH
6DYRLH·/H'DXSKLQp&RUEH[5
7HUPVHYRNLQJWKUHDWVGDQJHUWR[LFLW\DQGWKHQHHG
IRUFDXWLRQDERXQG8QZDQWHGPLJUDQWVVKRXOGEH
NHSW DW ED\7KLV KLJKO\ FKDUJHG XVH RI ODQJXDJH
KDVEHHQPXFKGLVFXVVHGE\VRFLDOVFLHQWLVWVDQGUH
SHDWHGO\XQSLFNHGDQGÁDJJHGDVSUREOHPDWLFVHH
)DOOIRUDUHYLHZ/DUVRQHWDO:DUUHQ
+HDGDQG$WFKLVRQ5LFKDUGVRQ
HWDO)DOODQG0DWWKH\7HPSHUVKDYH
ÁDUHGRQDOOVLGHVZLWKDFFXVDWLRQVRI[HQRSKRELD
PDNLQJFURVVGLVFLSOLQDU\GHEDWHGLIÀFXOWVHHHJ
*U|QLQJ DQG:ROVFKNH%XOPDKQ DERXW VXJ
JHVWHG OLQNV EHWZHHQ QDWLYH SODQW HQWKXVLDVWV DQG
1D]LKLVWRU\DQGWKHVWURQJUHVSRQVHE\8HN|WWHU
DQGGHEDWHVKDYHRIWHQDSSHDUHGSDUWLFXODUO\
IHUYHQWVXFKDVWKHUHFHQWH[FKDQJHVLQ1DWXUHDQG
6FLHQFHVLJQHGE\KXQGUHGVRIVFLHQWLVWV5REELQV
DQG0RRUH,QWKLVDUWLFOHZHH[SORUHQRWRQO\
KRZVXFKGLVFRXUVHVHPHUJHEXWUDWKHUDOVRVSHFLÀ
FDOO\KRZQRQVSHFLDOLVWFLWL]HQVUHFHLYHDQGXQGHU
VWDQGWKHP3RSXODUDUWLFOHVDERXWLQYDVLYHVSHFLHV
FRPHLQPDQ\IRUPVVRPHVLPSO\DLPWRHQWHUWDLQ
ZKLOHRWKHUVDSSHDU WRXVHVSHFLÀFZRUGVWRHQURO
VXFKRUGLQDU\FLWL]HQVDQGJDUGHQHUVLQWRORFDOHUDG
LFDWLRQFDPSDLJQV8QGHUVWDQGLQJKRZVXFKZLGHO\
GLIIHUHQW GLVFRXUVHV DUH DFWXDOO\ XQGHUVWRRG DQG
SRVVLEO\DSSURSULDWHGVHHPVFUXFLDO
 <HWGHVSLWHDVXEVWDQWLDOJHQHUDOLVWOLWHUDWXUHRQ
PHGLDDQGGLVFRXUVHUHFHSWLRQVHHHJ+DOO
0RUOH\6WDLJHUWKLVLVVXHKDVEHHQH[
DPLQHG VXUSULVLQJO\ OLWWOH E\ VFKRODUVZRUNLQJ RQ
LQYDVLYHVSHFLHV4YHQLOGHWDOVWDQGDVDUHO
DWLYHH[FHSWLRQZLWKWKHLUDQDO\VLVRIWKHHQJDJH
PHQWRIDPDWHXUJDUGHQHUVZLWKFDWHJRULHVRI¶DOLHQ·
¶QDWLYH·DQG¶LQYDVLYH·SODQWV<HWHYHQWKRXJKWKH\
DUHLQWHUHVWHGLQWKHUHFHSWLRQRIWKHVHFRQFHSWVWKH\
GRQRWFRQFHSWXDOL]HWKHUROHRIWKHPHGLDLQWKHLU
FLUFXODWLRQ7KLVOLWHUDWXUHJDSLVSDUWLFXODUO\LQWHU
HVWLQJLQWKHOLJKWRIUHFHQWVXJJHVWLRQVLQWKH8.RI
FULPLQDOL]LQJODFNRIDFWLRQDJDLQVWVSHFLÀFVSHFLHV
RQSULYDWHODQGV:LWKQDOOLIFLWL]HQVDUHWREH
SURVHFXWHGIRUQRWWDNLQJDFWLRQWKHQXQGHUVWDQGLQJ
KRZWKH\WDNHRQERDUGLQIRUPDWLRQUHODWLQJWRVXFK
LVVXHVLVFUXFLDO,WSHUKDSVQHHGVVWDWLQJDWWKHRXW
VHWWKDWRXUSHUVSHFWLYHKHUHLVQRWDVVRPHRIRXU
LQWHUYLHZSDUWQHUVPLJKWKDYHKRSHGWRÀQGZD\V
RI FRPPXQLFDWLQJ WKH WKUHDWRI LQYDVLRQPRUHHI
IHFWLYHO\ ,QVWHDGE\H[SORULQJKRZRUGLQDU\FLWL
]HQV UHDGDQG LQWHUSUHW VSHFLÀF W\SHVRI WH[WVZH
DUHLQWHUHVWHGLQXQGHUVWDQGLQJKRZWKHXVHRIHPR
WLYH ODQJXDJHSOD\VDQGSDUDGR[LFDOO\DOVR IRVWHUV
QHZIRUPVRIVRFLDODQ[LHWLHV-DFNVRQDQG(YHUWV
LQDFRQWH[WZKHUHQRYHOHFRORJLHVDSSHDULQ
HYLWDEOHLQZKDWKDVEHHQFDOOHGWKH$QWKURSRFHQH
²¶WKHPHWDSKRULFWHUPDVVLJQHGPRVWIDPRXVO\WR
WKHFXUUHQWJHRORJLFDOHSRFK«LQZKLFKKXPDQDF
WLYLWLHVKDYHFRPHWRKDYHVLJQLÀFDQWJOREDOLPSDFW·
5REELQVDQG0RRUHS
 ,QRUGHUWRH[SORUHWKHWRSLFRIDQ[LHW\IXUWKHU
DQG VSHFLÀFDOO\ LWV VWUDWHJLF XVH DV D PRELOL]LQJ
IRUFHWKDWLVGLYHUVHO\DSSURSULDWHGZHZLOOSURFHHG
FDXWLRXVO\LQWZRVWDJHV)LUVWZHVXJJHVWH[SORU
LQJEDVHGRQLQGHSWKLQWHUYLHZVRIVFLHQWLVWVDQG
RUH[SHUWSROLF\PDNHUVLQYROYHGLQFRPPXQLFDWLQJ
ZLWKWKHSXEOLFDERXWLQYDVLYHVSHFLHVZKDWVSHFLÀF
WHUPVDQGWXUQVRISKUDVHZHUHXVHGDQGKRZDQG
ZK\WKLVZDVVHHQDVQHFHVVDU\RUXVHIXOE\RXULQ
WHUYLHZSDUWQHUV,QWKLVÀUVWVHFWLRQZHVKRZWKDW
WKHVHVFLHQWLVWVDQGSROLF\PDNHUVZHUHFOHDUO\DP
ELYDOHQWDERXWWKHQHHGWRSOD\XSRQZKDWWKH\LGHQ
WLÀHGDV VRFLDO DQ[LHWLHV WKH\ VHHPHG WRSHUFHLYH
HPRWLRQDVDXVHIXOWRROWRHQFRXUDJHSHRSOHWRWDNH
DFWLRQZKLOHUHPDLQLQJDZDUHRIVRPHRILWVSLWIDOOV
 ,QWKHVHFRQGSDUWRIWKHDUWLFOHZHGLVFXVVKRZ
WKHDELOLW\WRUHÁHFWFULWLFDOO\RQWKLVYRFDEXODU\ZDV
ZLGHVSUHDGGUDZLQJRQ UHVXOWV IURPDQXPEHURI
FLWL]HQIRFXVJURXSV:HKDGQRWH[SHFWHGWKDWWKH
YDULRXVVFLHQWLÀFXQFHUWDLQWLHVDURXQGWKHLQYDVLRQ
SKHQRPHQRQZRXOGDSSHDUWRIRVWHUDQGIHHGRWKHU
GRPDLQVRIVRFLDODQ[LHW\5HVXOWLQJFRQFHUQVZHUH
QRWFRQÀQHGWRWKHLVVXHRISUREOHPDWLFVSHFLHVEXW
LQVWHDG DSSHDUHG WR VQRZEDOO RU EOHHG LQWRZLGHU
IHDUVDERXWHQYLURQPHQWDOWHFKQRORJ\VFLHQFHDQG
H[SHUWLVHFKDQJLQJHQYLURQPHQWVDQGRWKHUWKUHDWV
WRKXPDQKHDOWK7KLVLVLPSRUWDQWEHFDXVHPRVWVR
FLDOVFLHQFHFULWLTXHKDVXSXQWLOQRZDOPRVWH[
FOXVLYHO\IRFXVHGRQWKHULVNRIIHHGLQJ[HQRSKRELF
GLVFRXUVHVDERXWXQFRQWUROOHGKXPDQPLJUDWLRQDQG
WKHULJKWWRUHPDLQUDWKHUWKDQWKHTXHVWLRQRIVFL
HQWLÀFXQFHUWDLQW\)DOO5REELQVDQG0RRUH

 ,QWKHXQFHUWDLQJOREDOL]HGZRUOGWKDWWUDQVSLUHG
IURPRXU JURXSGLVFXVVLRQV QRW RQO\ FRXOGSODQWV
DQG DQLPDOV QR ORQJHU EH WUXVWHG WR VWD\ LQ WKHLU
SODFH EXW VFLHQWLVWV DQG H[SHUWV HTXDOO\ FRXOG QRW
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EHWUXVWHGWRFRQWLQXHWRSHUIRUPWKHLUDVVLJQHGVR
FLDOUROHRISURYLGLQJYDOXHIUHHDQGFOHDUFXWNQRZO
HGJH$V7DNDFVKDVVKRZQIRU WKHÀHOGRI
FRQVHUYDWLRQELRORJ\DQGELRGLYHUVLW\ORVVVFLHQWLVWV
ZKRZLOOLQJO\PRELOL]HHPRWLRQVDQGQRUPVDQGHQ
WHUWKHUHDOPRISROLWLFVRXWRISHUVRQDOFRQYLFWLRQ
ULVNPXFKLQDSSHDULQJQRORQJHUDERYHWKHIUD\7KDW
WKLVDELOLW\WREHPRUDOO\QHXWUDOLVDWEHVWDFDULFD
WXUHRIKRZVFLHQFHDFWXDOO\IXQFWLRQVLQWKHUHDOPRI
SROLF\LVLUUHOHYDQWZKDWPDWWHUHGKHUHZDVWKDWWKH
ZLGHUUHVSHFWLYHVRFLDOUROHVH[SHFWHGRIERWKVFLHQ
WLVWVDQGMRXUQDOLVWVDSSHDUHGPXGGLHGE\WKHXVHDQG
DEXVHRIVSHFLÀFUKHWRULFOHDGLQJWRZLGHVSUHDGDQG
DQ[LHW\ULGGHQORVVRISRLQWVRIUHIHUHQFHDERXWHQ
YLURQPHQWDOKHDOWKLQJHQHUDO,IWKLVLVFRQÀUPHGLQ
RWKHUFDVHVRIFRPPXQLFDWLRQDURXQGLQYDVLYHVSH
FLHVZHPLJKWFDXWLRXVO\VXJJHVWWKDWWKLVPLJKWSDU
DGR[LFDOO\OHDGWROHVVQRWPRUHORFDODFWLRQDJDLQVW
WKHVSUHDGRILQYDVLYHVSHFLHVDVFLWL]HQVHLWKHUVLP
SO\VK\DZD\IURPZKDWDSSHDUWREHDFRQWURYHUVLDO
XQFHUWDLQSDWKVRIDFWLRQRUHOVHVXIIHUIURPIRUPVRI
GLVDVWHUIDWLJXH
$Q[LHW\XQFHUWDLQW\DQGWKHSXEOLF
)ROORZLQJ-DFNVRQDQG(YHUWVZHFRQVLGHU
DQ[LHW\QRWRQO\DVDQLQGLYLGXDOSDWKRORJ\EXWDOVR
DVDVRFLDOFRQGLWLRQWKDWFDQEHLQVWLWXWLRQDOL]HGLQ
RUGHUWRSURGXFHVRFLDOFKDQJH'HÀQHGDVDIHHO
LQJRIGHVWDELOL]DWLRQRIRQH·V V\VWHPRIPHDQLQJ
DQGDFWLRQDQGDUHFRJQLWLRQRIRQH·VRZQPRUWDO
LW\WKHIHHOLQJRIDQ[LHW\FDQLQGHHGEHVWUDWHJLFDOO\
GHSOR\HGE\FHUWDLQDFWRUV*HRJUDSKLHVRIDQ[LHW\
FDQWKXVEHUHVHDUFKHGXQGHUVWDQGLQJZKHUHDQ[LH
WLHVRFFXUKRZWKH\GHYHORSZKRWKH\LQYROYHDQG
KRZWKH\DUHGHDOWZLWK-DFNVRQDQG(YHUWVS
&RQFHUQLQJRXUWRSLFRISODQWLQYDVLRQUHF
RJQL]LQJWKDWWKHVSUHDGRIDQ[LHW\GHSHQGVRQWKH
IUDPLQJRI WKH LVVXH DQGKRZ LW LV FRPPXQLFDWHG
FDOOVIRUPRUHFRQVLGHUDWLRQUHJDUGLQJKRZWKHLVVXH
LVIUDPHGE\H[SHUWV7RGDWHDVZHKDYHLQGLFDWHG
WKHUHKDYHEHHQPDQ\FULWLTXHVRI WKHEHOOLJHUHQW
HYHQ[HQRSKRELFOH[LFRQXVHGEXW²WRRXUNQRZO
HGJH²QRUHVHDUFKRQKRZH[SHUWVDFWXDOO\QHJRWLDWH
WKHIUDPLQJDQGFRPPXQLFDWLRQRIWKHLVVXHFKRRV
LQJWRXVHRUQRWWRXVHFRQWURYHUVLDOWHUPV
 )XUWKHUPRUH VRFLDO DQ[LHWLHV FDQ UHVXOW IURP
PDQ\ W\SHV RI GLVFRXUVHV EXW RQH NH\ VRXUFH RI
DQ[LHW\VHHPVWREHWKHQRWLRQRIULVN)RULQVWDQFH
-DFNVRQDQG(YHUWVVKRZKRZLQWKHFDVHRI
+1WKHIUDPLQJLPSOLHGWKDWPRUHRUOHVVHYHU\
RQHLQWKHZRUOGFRXOGEHFRPHLOOZLWKWKHGLVHDVH
,W LPSOLHGWKDWDOOFLWL]HQVVKRXOGUHDOL]HWKDW WKH\
ZHUHDWULVNRIEHFRPLQJYLFWLPVRIWKHSDQGHPLF
,Q WKLVYHLQ+LHU QRWHV WKDW VLWHVRI VRFLDO
DQ[LHW\ RIWHQ FRQYHUJH ZLWK GLVFRXUVHV RI ULVN ²
IRULQVWDQFHLQWKLVFDVHWKHULVNRIFDWFKLQJDGLV
HDVH 8QJDU  FRQVLGHUV OLNHZLVH WKDW VRFLDO
DQ[LHW\LVRIWHQDUHVSRQVHWRXQFHUWDLQW\DQGDP
ELYDOHQFH0LOQHHWDOVXJJHVWIXUWKHUPRUH
WKDWWKHULVHRISROLWLFDOHFRQRPLFDQGFXOWXUDOGLV
FRXUVHVDURXQGIHDUZRUU\XQHDVHDQGDQ[LHW\PXVW
LQFLWHVFKRODUVWRH[DPLQHVRFLRORJLFDOO\WKLVDIIHF
WLYHWXUQ7KH\IXUWKHUVXJJHVWWKDWWKLVLVHYLGHQFH
RIWKHZLGHUQHJOHFWRIHPRWLRQDQGDIIHFWLQVRFLDO
VFLHQFHUHVHDUFKDOWKRXJKVHH'DYLGVRQHWDO. 2012 
IRUVLJQVWKLVLVFKDQJLQJ
 8QFHUWDLQW\²ZKLFKDVZHDUJXHDSSHDUVFHQ
WUDOWRWKHUHFHSWLRQRIFRPPXQLFDWLRQRQLQYDVLYH
SODQWVE\WKHZLGHUSXEOLF²FDQUHIHUWRWZRGLIIHU
HQWUHDOLWLHVRQHUHODWHVWRWKHIHHOLQJRILQVHFXULW\
DERXWRQH·VRZQNQRZOHGJHRUWKHVWDWHRINQRZO
HGJHLQJHQHUDO WKHRWKHUWRWKHH[SHULHQFHRIDV
VHVVLQJWKHSUREDELOLW\RIDQHYHQW%UDVKHUV
(YHQWKRXJKXQFHUWDLQW\FDQKDYHGLIIHUHQWHIIHFWVD
ODUJHSDUWRIWKHOLWHUDWXUHRQXQFHUWDLQW\FRPPXQL
FDWLRQKDVIRFXVHGRQWKHFORVHOLQNEHWZHHQXQFHU
WDLQW\DQGDQ[LHW\%UDVKHUVFRQVLGHUVWKLVDQ
XQQHFHVVDULO\QDUURZFRQFHSWLRQDQGFDOOVIRUPRUH
FRQVLGHUDWLRQRIWKHGLIIHUHQWNLQGVRIHPRWLRQDOUH
VSRQVHVWRXQFHUWDLQW\<HWWRGDWHDV)UHZHUHWDO. 
DUJXHWKHUHKDVRQO\EHHQOLPLWHGUHVHDUFKRQ
KRZXQFHUWDLQW\LVUHFHLYHGE\WKHSXEOLF7KHIHZ
H[LVWLQJVWXGLHVRQWKLVLVVXHKDYHWHQGHGWRVKRZ
WKDWWKHUHFHSWLRQRIXQFHUWDLQW\FDQEHPDQLIROG\HW
WKHSXEOLFUHVSRQVHVHHPVWRGHSHQGRQWKHKD]DUG
EHLQJGLVFXVVHG0LOHVDQG)UHZHUWKHVRXUFH
RILQIRUPDWLRQ)UHZHUHWDODQGWKHVWDWXVRI
WKHSHRSOH UHVHDUFKHG)UHZHUHWDO S
FDOOIRUDPRUHSUHFLVHDQDO\VLVRI¶ERWKWKHEHOLHIV
DQGUHSUHVHQWDWLRQVRIFRPPXQLFDWRUVDERXWUHFLSL
HQWJURXSVDVZHOODVDVVHVV>PHQWRI@WKHEHOLHIVDQG
UHSUHVHQWDWLRQVRIUHFLSLHQWJURXSVWKHPVHOYHV·,Q
RWKHUZRUGVXQGHUVWDQGLQJKRZDGLVFRXUVHZRUNV
UHTXLUHVERWKDQDO\VLQJKRZLWLVIUDPHGDQGKRZLW
LVUHFHLYHG7KLVLVZKDWZHWXUQWRQRZ
Feeding anxiety – the only way forward?
7KHÀUVWREMHFWLYHRIRXUUHVHDUFKLVWRXQGHUVWDQG
KRZWKHLVVXHRISODQWLQYDVLRQLVEURXJKWWRWKHDW
WHQWLRQRIWKHSXEOLFVSKHUHDQGZK\DQGWRDVVHVV
WKHUROHRIWKHSURGXFWLRQRIVRFLDODQ[LHWLHVLQWKLV
SURFHVV
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0HWKRGRORJ\SURGXFLQJDQGUHFHLYLQJH[SHUWLVH
,QWKLVVWXG\ZHDUHLQWHUHVWHGLQXQGHUVWDQGLQJKRZ
VSHFLHVZHUHVHOHFWHGDQGGHVLJQDWHGDVLQYDVLYHE\
DUDQJHRIH[SHUWVKRZWKHSUREOHPZDVIUDPHGSR
OLWLFDOO\DQGKRZH[SHUWVDQG ORFDOSROLF\PDNHUV
GHFLGHGWRFRPPXQLFDWHWKLVLVVXH7RDFKLHYHWKLV
LQWHUYLHZVZHUHFRQGXFWHGZLWKORFDOVSHFLDOLVWV
DQGH[SHUWVLQWKH*HQHYDUHJLRQLQ6ZLW]HUODQGLQ
WKH6SULQJRIE\RQHRIWKHDXWKRUV-XOLHW)DOO
DQGDSRVWGRFWRUDOUHVHDUFKDVVLVWDQW,UqQH+LUWDV
SDUWRIDSURMHFWIXQGHGE\WKH)RQGDWLRQ%RQLQFKL
,QWHUYLHZVZHUHFRQGXFWHGLQ)UHQFKDQGLQGLYLGX
DOVDUHTXRWHGKHUHWUDQVODWHGLQWR(QJOLVKDWWLPHV
OLWHUDOO\ WR EHVW UHSURGXFH WKH WHUPV DQG WXUQV RI
SKUDVHXVHG7KH&DQWRQRI*HQHYDLVDQLQWHUHVWLQJ
FDVHVWXG\DVWKHÀUVWDFWLRQJURXSVDJDLQVWVSHFLÀF
VSHFLHVGDWHEDFNWRWKHHQGRIWKHVZKHQZHHG
VFLHQWLVWV ELRORJLVWV DOOHUJ\ VSHFLDOLVWV DQGPHWH
RURORJLVWV FRDOHVFHGDURXQG WKH LVVXHRI UDJZHHG
DKLJKO\DOOHUJHQLFVSHFLHVIURP1RUWK$PHULFD,W
ZDVWKXVSRVVLEOHWRLQWHUYLHZDQXPEHURINH\SHR
SOHLQYROYHGLQWKHÀUVWVWDJHVRIUDLVLQJDZDUHQHVV
RIWKHLVVXHRQDUHJLRQDOOHYHO6WHSE\VWHSRYHU
DERXWÀIWHHQ\HDUVDQGLQFRQQHFWLRQWRDJOREDOFRQ
WH[WRILQFUHDVLQJIRFXVRQWKHLVVXHRILQYDVLYHVSH
FLHVWKHLQFUHDVHGIRFXVRQELRVHFXULW\DQGFRQWURO
OHGWRWKHÀUVWGUDIWLQJRI%ODFN/LVWVDQG:DWFK/LVWV 
RISODQWVSHFLHVDWDQDWLRQDO OHYHODQGVXEVWDQWLDO
OHJLVODWLYHFKDQJHVRQERWKORFDODQGIHGHUDOOHYHOV
VHH)DOODQG0DWWKH\:KLOHDQXPEHURILQ
IRUPDWLRQ VHVVLRQV DQG EURFKXUHV KDYH EHHQ SUR
GXFHGVLQFHWKHQE\SXEOLFERGLHVDQGFRQVHUYDWLRQ
JURXSVWRUDLVHDZDUHQHVVLQ*HQHYDLWLVVDIHWRVD\
WKDWRQFHWKHLPPHGLDWHWKUHDWVWRKHDOWKSRVHGE\
UDJZHHGDSSHDUHGWREHXQGHUFRQWUROLQYDVLYHVSH
FLHVZHUHQRORQJHULGHQWLÀHGDVDSUHVVLQJHQYLURQ
PHQWDOSUREOHPE\WKHJHQHUDOSXEOLF
)UDPLQJVRFLDODQ[LHWLHV
2QHRIWKHPDLQFRQFHUQVRIWKHH[SHUWVWKDWZHLQ
WHUYLHZHG UHODWHG WRJHWWLQJ ORFDOSHRSOH LQYROYHG
VRWKDWWKH\ZRXOGUHFRJQL]HLQYDVLYHSODQWVLQWKHLU
JDUGHQVDQGEH\RQGDQGHLWKHUUHPRYHWKHPWKHP
VHOYHVRULQIRUPWKHUHOHYDQWDXWKRULWLHV7KHUHZDV
DZLGHO\ VKDUHG EHOLHI DPRQJVW SURIHVVLRQDOV WKDW
ORFDOFLWL]HQVFRXOGEHHQUROOHGLQWRZKDWZDVSUH
VHQWHGDVDJOREDOVWUXJJOHZLWKORFDOLPSDFWV
:HOOLIHYHU\RQHLVDZDUHPD\EHWKH\ZLOOWDNH
RYHUPD\EHWKH\ZLOOJRWRDJDUGHQFHQWUHDQG
VD\¶ZDLWZK\GR\RXVHOOEXGGOHLDGRQ·W\RX
NQRZ WKDW EXGGOHLD LV LQYDVLYH"· VR WKH\ZLOO
ÀQDOO\WDNHUHVSRQVLELOLW\6RLWUHDOO\QHHGVWR
ZRUNDWDOOOHYHOVLQRUGHUWRKDYHDFOHDULPSDFW
77ELRORJLVW0D\
,QRUGHUWRFRQYLQFHSHRSOHRIWKHXUJHQF\RIWDN
LQJDFWLRQLQWKHVWUXJJOHDJDLQVWLQYDVLYHVSHFLHV
ORFDODFWRUVRUJDQL]HGDQXPEHURIH[KLELWLRQVDQG
VHPLQDUVDVZHOODVHGLWHGERRNOHWVDQGEURFKXUHV
2QHRIWKHLQWHUYLHZHHV7DOVRUDQDSURJUDPPH
ZLWKLQZKLFKORFDOSHRSOHZHUHLQYLWHGWRLQIRUPWKH
DXWKRULWLHVLIWKH\VDZDQ\LQYDVLYHVSHFLHVWKURXJK
DIRUPWKH\FRXOGÀOORXWRQWKH,QWHUQHW
 6RPHRIWKHH[SHUWVZHVSRNHWRKDGVRPHLGHD
DERXWZKLFKSODQWVZHUHSHUFHLYHGDVWKHPRVWGDQ
JHURXVE\ORFDOSHRSOHDQGZKDWNLQGRIODQJXDJH
ZRXOGWKHUHIRUHWRXFKWKHPPRVWDQGJHWWKHPHQ
UROOHGLQWKHÀJKWDJDLQVWWKHP
:KHQIRUPVDUHGRZQORDGHG>IURPWKHZHEVLWH@
LW·VJHQHUDOO\DERXWJLDQWKRJZHHGRU-DSDQHVH
NQRWZHHG RU VROLGDJR YHU\ RIWHQ JLDQW KRJ
ZHHGEHFDXVHWKHUHDUHKHDOWKULVNV6RSHRSOH
ZDQWWRGRVRPHWKLQJDERXWLW7ELRORJLVW
$SULO
,WKLQNUDJZHHGKDGDZD\RIFRQYLQFLQJSHR
SOHYHU\HDVLO\IRUWKHQ\RXDUHWDONLQJDERXW
KHDOWK LQVLGLRXV KHDOWK SUREOHPV DJDLQVW
ZKLFK QRWKLQJ FDQ EH GRQH \RX NQRZ WKHVH
DOOHUJ\SUREOHPVZKHUHWKHUHDUHSROOHQVWKDW
VXGGHQO\ LQFUHDVH LQ RXU DWPRVSKHUH DQGZH
FDQ·WGRDQ\WKLQJDERXWLW6RWKLVWKLVPDNHV
SHRSOH UHDFWTXLWHVWURQJO\ 7ELRORJLVW
0D\
7KHH[SHUWVH[SODLQHGKRZWKHGHFLVLRQZDVUHDFKHG
WRYROXQWDULO\IRFXVRQFRPPXQLFDWLQJDERXWSODQWV
WKDWFDXVHGKHDOWKSUREOHPVLQRUGHUWRJHWPRUHDW
WHQWLRQ%\GUDZLQJXSRQVXFKHPRWLRQVDVWKHIHDU
RILOOQHVVDQGGHDWKWKH\VWUDWHJLFDOO\GHSOR\HGGLV
FRXUVHV WKDW WKH\DVVXPHGZRXOGJHQHUDWHVRFLDO
DQ[LHW\LQDPDQQHUWKDWWKH\GHHPHGXVHIXOWRJHW
WKHLURZQPHVVDJHDFURVV7KLV LV VLPLODU WRZKDW
5REELQVDQG0RRUHSKDYHIRXQGLQPXFK
H[SHUWZULWLQJ RQ LQYDVLYH VSHFLHV WKH SUHYDLOLQJ
IHHOLQJWKDW¶>V@FLHQFHKDVQRWGRQHWRRPXFKSURV
HO\WL]LQJLWKDVGRQHWRROLWWOH·DQGWKDWLWVKRXOGEH
H[SOLFLWO\QRUPDWLYH
7R VD\ WKDW D SODQW LV GDQJHURXV SRLVRQRXV ,
WKLQNRQHRIP\FROOHDJXHVZURWHVRPHWKLQJOLNH
WKDWLQ/H7HPSV>DQDWLRQDO6ZLVVQHZVSDSHU@
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IRXURUÀYH\HDUVDJR¶DGDQJHURXVSODQWLQWKH
JDUGHQ·WKDWPDGHSHRSOHUHDFW,WKLQNZHQHHG
WRWDNHWKLVDVDQHIIHFWLYHVWDUWLQJSRLQWDQGWKHQ
JHWWKHPHVVDJHWKURXJKDERXWRWKHUSODQWV7
ELRORJLVW0D\
(PRWLRQVFDQSOD\DUROHDQGZHFDQXVHWKHP
DVORQJDVZHWHOOWKHWUXWK,PHDQZHRQO\VKRZ
IDFWV:HVD\KHUHDUHWKHULVNVVRGR\RXZDQW
WRWDNHWKLVULVNRUQRW"7ELRORJLVW$SULO

7KHLGHDZDVWKXVQRWRQO\WRLQIRUPORFDOLQKDE
LWDQWV DERXW WKH LVVXH RI SODQW LQYDVLRQ EXW DIWHU
LGHQWLI\LQJZKLFKSODQWVZHUHVHHQDVWKHPRVWGDQ
JHURXVDQGZK\E\OD\SHRSOHWRFDOOXSRQHPRWLRQV
WKDWZRXOGPDNHWKHPUHDFWDYRLGLQJLVVXHIDWLJXH
7KLVLVQRWWRVD\WKDWZKDWFRQVWLWXWHGDQDFFHSWD
EOH OHYHORIDQ[LHW\ZDVDOZD\VXQGHUVWRRG LQ WKH
VDPHPDQQHUDV WKLVYDULHGEHWZHHQUHVSRQGHQWV
1HYHUWKHOHVVDOOPHQWLRQHGLQYRNLQJÁDJVKLSVSH
FLHVWRFRPPXQLFDWHVXEVHTXHQWO\DERXWWKHZLGHU
FDWHJRU\RILQYDVLYHVSHFLHV
$YRLGLQJFHUWDLQGLVFRXUVHV
6RPHRIRXULQWHUYLHZSDUWQHUVPHQWLRQHGKRZHYHU
WKDWVRPHVRFLDODQ[LHWLHVFRXOGEHFRXQWHUSURGXF
WLYH,QGHHGDVVKRZQE\-DFNVRQDQG(YHUWV
SDQ[LHW\FDQWDNHGLIIHUHQWIRUPVRQHRI
ZKLFK LVSDQLF ,QRXUFDVHVWXG\ WKHH[SHUWVDS
SHDUHGWRNQRZLQJO\ZDONRQDWKLQOLQHDQGWULHG
QRW WRJHWSHRSOH WRSDQLFDERXW WKHLURZQKHDOWK
EXWLQVWHDGWRPDNHWKHPXQGHUVWDQGLQYDVLYHVSH
FLHV DV D FROOHFWLYH HQYLURQPHQWDO KHDOWK LVVXH
DQGWKXVUHDFWDQGJHWLQYROYHGLQWKH¶ÀJKW·DJDLQVW
WKHP
:HRQFHRUWZLFHUHFHLYHGSKRQHFDOOVIURPSHR
SOHVD\LQJ¶2K,GRQ·WIHHOZHOOWRGD\LVWKHUHD
UDJZHHGLVVXHLQP\UHJLRQ"·VRZHZRXOGVD\
¶:HOOWKHSUREDELOLW\LVORZ>ODXJKV@LWPXVWEH
VRPHWKLQJHOVH·6RZHKDYHWRDYRLGIULJKWHQLQJ
SHRSOH,GRQ·WWKLQNWKDW·VWKHJRDO7ELROR
JLVW0D\
+RZHYHUWKHDSSHDOWRHPRWLRQWKURXJKIHDURILOO
QHVVZDVQRWWKHPRVWFRQWURYHUVLDOZD\RIPDNLQJ
SHRSOHDZDUHRI WKHSUREOHP0RVWRI WKHH[SHUWV
VDZWKLVSURFHVVDVDJRRGZD\WRJHWDWWHQWLRQ:KDW
DSSHDUHGWREHPRUHSUREOHPDWLFZDVWKHUHIHUHQFH
WRDQDOLHQRUIRUHLJQWKUHDW
6RPHGLVFRXUVHVDUHVRPHWLPHVREQR[LRXVRQ
IRUHLJQRUJDQLVPVQRQQDWLYHVEXW,QHYHUIHOW
LWZDVDQDSSURDFKWKDWZDVPRUHWKDQDQHFGR
WDO0D\EH,DPZURQJ%XW,WKLQNLWLVUHDOO\WKH
KHDOWKDUJXPHQWWKDWSOD\HGWKHJUHDWHUUROH7
ELRORJLVW0D\
,QGHHG DOO H[SHUWV LQWHUYLHZHGZHUHDZDUHRI WKH
GHEDWHV VXUURXQGLQJ WKH XVH RI PLOLWDULVWLF PHWD
SKRUVDQGWKHLPPLJUDWLRQUKHWRULF6RPHZHUHHYHQ
XSVHWWKDWVRPHSHRSOHFRXOGVHHRUSRUWUD\WKHPDV
UDFLVWRUKDGHQFRXQWHUHGVLWXDWLRQVZKHUHWKHLUSHU
VRQDOSRVLWLRQZDVFKDOOHQJHG
2QFH,HYHQJRWDJJUHVVHGYHU\YLROHQWO\,PXVW
VD\E\DEODFNZRPDQ>HPEDUUDVVHGODXJKIRO
ORZHGE\SDXVH@EHFDXVHP\GLVFRXUVHRQLQWUR
GXFHGVSHFLHVWKDWPXVWEHIRXJKWDJDLQVWDQG
SODQWVWKDWVKRXOGEHSXWRQEODFNOLVWV«LQGHHG
YHU\ TXLFNO\ RQH FDQ LQWHUSUHW WKLV DV D8'&
>6ZLVVIDUULJKWSDUW\@GLVFRXUVHRUDUDFLVWGLV
FRXUVH6R,·YHDOZD\VEHHQDWSDLQVWRVHSDUDWH
WKHWZREXW\RXNQRZLW·VHDV\WREHFRQIXVHG
7ELRORJLVW 0D\
)XUWKHUPRUHGHVSLWHWKHUHOXFWDQFHRIPRVWRIWKH
H[SHUWV LQWHUYLHZHG WR XVH UDFLDOO\ FRQQRWHGPHW
DSKRUV DQG ZRUGSOD\V WKH\ VXJJHVWHG WKDW RWKHU
SHRSOHVXFKDVMRXUQDOLVWVGLGPDNHXVHRIVXFKYR
FDEXODU\ RIWHQ DIWHU KDYLQJ LQWHUYLHZHG WKHP DV
H[SHUWVRQ WKH LVVXH6XFKYRFDEXODU\VSHFLÀFDOO\
GUHZXSRQWKHSHUVRQLÀFDWLRQRISODQWVDVVWUDQJHUV
RU DOLHQVRIWHQFRLQLQJ VSHFLÀFDPELJXRXVZRUG
SOD\DURXQGVXFKLGHDVDVLQWKHH[DPSOHVRIQHZV
SDSHUWLWOHVZHPHQWLRQHGDWWKHRXWVHWRIWKLVDUWLFOH
77KHUHZHUHDORWRIEDGDUWLFOHVDWWKHEHJLQ
QLQJHVSHFLDOO\7KHUHKDYHEHHQVRPHDUWLFOHV,
GRQ·WNQRZRQHDUWLFOHVDLG¶)UHPGHUDXV·>IRU
HLJQHUVRXW@DQGWKHQZKHQ\RXUHDGWKHDUWLFOH
\RXZRXOGVHH LWZDVFRQFHUQHGZLWK LQYDVLYH
SODQWVVR«
-):RZ
7:HGLGQ·WOLNHWRUHDGVXFKWKLQJVEXWKHUH
WKH\ZHUH«$QG,DOVRJRWDWWDFNHGRQ WKLV
,·YHEHHQFDOOHGDUDFLVWIRUWKDW7ELRORJLVW
$SULO
<HWDOWKRXJKWKH\ZHUHZHOODZDUHRIWKHULVNVLQ
KHUHQWLQWKHXVHRIFHUWDLQZRUGVDQGH[SUHVVLRQV
VRPHRIWKHLQWHUYLHZHGH[SHUWVVWLOOXVHGVRPHRI
5
ht
tp
://
do
c.
re
ro
.c
h
WKHVH H[SUHVVLRQV EHFDXVH WKH\ IRXQG WKHPPRUH
FRQYLQFLQJLQFHUWDLQVSHFLÀFFDVHV7KH\MXVWLÀHG
VXFKDFKRLFHE\VD\LQJWKDWWKH\NQHZWKDWWKHGLV
FRXUVHRQIHDURIVWUDQJHUVPLJKWEHEHWWHUUHFHLYHG
WKDQGLVFRXUVHVRQKHDOWKKD]DUGV
:KDWLVJUHDWLQ&RUVLFDLVWKDW\RXFDQVD\¶\RX
KDYHVRPHSODQWVWKDWDUHQDWLYHRI&RUVLFDWKDW
RQO\ &RUVLFD KRVWV« LW LV \RXU UHVSRQVLELOL
W\·DQGLWREYLRXVO\ZRUNVZHOO¶7KH\DUHRXU
SODQWVXV&RUVLFDQSHRSOH·7KHQZHVD\EHFDX
WLRXV VRPHRI WKHSODQWV\RX LQWURGXFHG WKH\
FDQFDXVHSUREOHPVWRTXRWHXQTXRWH\RXUSODQWV
DQG WKDW·V ZKHUH ,·P DIUDLG RI FRQIXVLRQ EH
WZHHQKXPDQVDQGSODQWV%HFDXVHZHDUHOLNH
¶\RXUSODQWV\RXUQDWLYHSODQWV WKDW\RXKDYH
WRGHIHQGDJDLQVWWKHHYLOLQWURGXFHGSODQWV·DQG
LW·VDELWGLIÀFXOW6RHDFKWLPH,LQVLVWRQGLI
IHUHQWLDWLQJEHWZHHQLQWURGXFHGSODQWVWKDWSRVH
QR SUREOHP DQG DPRQJ WKRVH SODQWV FHUWDLQ
SODQWVWKDWKDYHEHHQLQWURGXFHGIURPRWKHUFRQ
WLQHQWVWKDWFDPHZLWKRXWWKHLUSDUDVLWHVHWFHW
HUDDQGWKDWFUHDWHSUREOHPV7ELRORJLVW
0D\
,WLVLQWHUHVWLQJWRQRWHWKDWWKLVSHUVRQWULHGWRVKRZ
KRZKHGLVWDQFHGKLPVHOI IURPKLVRZQFKRLFHRI
WHUPVWRDFHUWDLQH[WHQW¶,·PDIUDLGRIFRQIXVLRQ·
¶HDFK WLPH , LQVLVW RQ GLIIHUHQWLDWLQJ· EXW QHYHU
WKHOHVVGLGXVHWKHPZKHQKHWKRXJKWWKH\ZHUHUH
TXLUHG WRFRQYLQFHSHRSOH WR WDNHDFWLRQ7KHXVH
RIPLOLWDULVWLFRUUDFLDOO\FRQQRWHGWHUPVWKXVGRHV
QRWDOZD\VUHÁHFWWKHZULWHU·VJHQHUDOVSLULWEXWWKHLU
RZQ H[SHFWDWLRQV UHJDUGLQJ WKH UHFHSWLRQ RI WKHLU
GLVFRXUVHE\WKHLUDXGLHQFH
 $VZHKDYHVKRZQLQWKLVÀUVWSDUWORFDOH[SHUWV
DQGSROLF\PDNHUVZHUHZLOOLQJWRVSHDNDERXWLQYD
VLYHVSHFLHVWRWKHZLGHUSXEOLFWRHQFRXUDJHDFWLRQ
ZLWKLQWKHLUJDUGHQLQJSUDFWLFHVDQGFRQVXPHUKDE
LWV²LQRWKHUZRUGVWRSURGXFHVRFLDOFKDQJH,QWKHLU
DFWV RI FRPPXQLFDWLRQ PRVW H[SHUWV DQG SROLF\
PDNHUVPHQWLRQHGWU\LQJWRDYRLGPDNLQJH[SOLFLW
SDUDOOHOV EHWZHHQPRELOH KXPDQV DQG SODQWV DQG
WKHPLOLWDULVWLFPHWDSKRUVWKDWDUHRIWHQXVHGLQRWKHU
FRQWH[WVEHFDXVHWKH\ZHUHZHOODZDUHRIWKHGH
EDWHV VXUURXQGLQJ VXFK WHUPV 7KH\ SUHIHUUHG LQ
VWHDG WR GHVFULEH KRZ WKH\ WULHG WR XVH FRQFHUQV
UHJDUGLQJLOOQHVVVHHNLQJWRFRQMXUHXSVWURQJHPR
WLRQDODQGLQWLPDWHUHVSRQVHV7KH\WULHGWRVSHDNWR
WKHYHU\VSHFLÀFHPRWLRQVWKDWWKH\DVVXPHGZHUH
PRUHORFDOO\DSSURSULDWH,QRWKHUZRUGVWKH\WULHG
WR VWUDWHJLFDOO\ GHSOR\ VRFLDO DQ[LHWLHV UHJDUGLQJ
KHDOWKLQRUGHUWRFKDQJHEHKDYLRXUVDQGSUDFWLFHV
$VIRUWHUPVFRQQRWLQJIHDUVRIIRUHLJQLQYDVLRQ
RXULQWHUYLHZSDUWQHUVVXJJHVWHGWKDWWKHVHDSSHDUHG
PRUHSUHYDOHQWZLWKLQSUHVVDUWLFOHVDQGQRWLQWKHLU
RZQFRPPXQLFDWLYHDFWV
The reception of communication: critical 
UHDGLQJXQFHUWDLQW\DQGDQ[LHW\ 
)RUPLQJJURXSVDQGVHOHFWLQJWKHIRFXV
.QRZLQJKRZWKHSUREOHPZDVIUDPHGE\H[SHUWV
DQGKRZFRPPXQLFDWLYHDFWVZHUHLQWHQGHGZHGH
FLGHG WRRUJDQL]H IRFXVJURXSV WRFRQIURQW WKLV WR
SHUVRQDOH[SHULHQFH,QWKHVHZHVKRZHGJURXSVRI
ORFDOSHRSOHYDULRXVW\SHVRIGRFXPHQWVRQLQYDVLYH
SODQWV)RFXVJURXSVDUHXVHGLQVRFLDOVFLHQFHVWR
DFFHVVFROOHFWLYHQHJRWLDWLRQVRIPHDQLQJLQDVRUWRI
DUWLÀFLDOPLFURFRVP+RSNLQV$VWKHLUQDPH
LQGXFHVIRFXVJURXSVZRUNEHVWZKHQSHRSOHIRFXV
RQDGRFXPHQWRUDQREMHFWWKDWEHFRPHVWKHFHQ
WUHRIGLVFXVVLRQDQGGHEDWH0RUJDQ.UXHJHU
DQG&DVH\
 7RJHWKHU ZLWK D WKLUG UHVHDUFKHU /DXUHQW
0DWWKH\ WKH WZRDXWKRUVRI WKLVDUWLFOHFRQGXFWHG
IRXU IRFXV JURXSV ZLWK GLYHUVH FRPELQDWLRQV RI
SHRSOHLQWHUPVRIDJHJHQGHUQDWLRQDOLW\DQGFODVV
,QRUGHUWRUHFUXLWSDUWLFLSDQWVZHVHQWHPDLOVWROR
FDODVVRFLDWLRQVDQGSXWXSÁ\HUVLQXQLYHUVLW\KDOOV
DQGVXSHUPDUNHWVVD\LQJWKDWZHZHUHORRNLQJIRU
SHRSOHWRKDYHDJURXSGLVFXVVLRQDERXW¶DQHQYL
URQPHQWDOLVVXH·:HGLGQRWJLYHPRUHGHWDLOVUH
JDUGLQJWKHWRSLFDVZHGLGQRWZLVKWRKDYHSHRSOH
ZKRZHUHDOUHDG\VSHFLÀFDOO\LQWHUHVWHGLQWKHLVVXH
RISODQWLQYDVLRQV:HKDGEHWZHHQIRXUDQGWHQSDU
WLFLSDQWVLQHDFKIRFXVJURXSHDFKPHHWLQJODVWLQJ
IURPDQKRXUDQGDKDOIWRWZRKRXUV7KHSDUWLFLSDQWV
UDQJHGLQDJHIURPHDUO\WZHQWLHVWRODWHVL[WLHVDQG
ZHUHIURPDGLYHUVHUDQJHRIVRFLRHFRQRPLFEDFN
JURXQGVDKDSS\LIODUJHO\XQSODQQHGFRQVHTXHQFH
RIDUDWKHUDGKRFUHFUXLWPHQWSURFHVV,QFRQWUDVWWR
4YHQLOGHWDOZKRUHVHDUFKHGKRZDPDWHXU
JDUGHQHUVHQJDJHZLWKLQYDVLYHSODQWVZHGLGQRW
IRFXVRQJDUGHQHUVDQGUDWKHUFKRVHWRH[SORUHPRUH
EURDGO\KRZDQRQH[SHUWSRSXODWLRQZRXOGUHDFWWR
WKHLVVXHRILQYDVLYHSODQWVDQGWKHZD\LWLVIUDPHG
:HGLGQRWDWWHPSWWRFUHDWHUHSUHVHQWDWLYHVDPSOHV
DFFRUGLQJ WR VSHFLÀFVRFLDOFULWHULD WKLVZDVYHU\
PXFKDQH[SORUDWLYHVWXG\DVVHVVLQJ²DVPXFKDV
DQ\WKLQJ²WKHSHUWLQHQFHRIWKHUHVHDUFKGLVSRVLWLI 
LWVHOI7KH IRFXVJURXSVZHUHKHOGRXWVLGHRIXQL
YHUVLW\EXLOGLQJV LQD VPDOOPHHWLQJ URRPZLWKLQ
D ORFDOQRQJRYHUQPHQWDO DUFKLWHFWXUH IRXQGDWLRQ
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VSHFLÀFDOO\EHFDXVHZHZHUHWU\LQJWRFUHDWHDQRQ
WKUHDWHQLQJLQIRUPDOIHHOWRWKHPHHWLQJVVHUYLQJ
GULQNVDQGELVFXLWV
 )ROORZLQJDEULHISUHVHQWDWLRQRIRXUUHVHDUFK
DQGWLPHIRUDOOSDUWLFLSDQWVWRJHWEULHÁ\DFTXDLQWHG
ZHDVNHGSDUWLFLSDQWVZLWKLQWKHIRXUJURXSVWRUHDG
DQGGLVFXVVWKUHHDUWLFOHVRQLQYDVLYHSODQWVFROOHF
WLYHO\:HZDQWHG WRSUHVHQW WKHSDUWLFLSDQWVZLWK
GLIIHUHQWVW\OHVDQGOHYHOVRIODQJXDJHLQRUGHUWR
VWXG\KRZWKH\UHDFWHGWRZRUGVLPDJHVDQGVWDJ
LQJ$WWKLVVWDJHRXUUHVHDUFKZDVORRVHO\JXLGHG
E\WKUHHPDLQTXHVWLRQV$UHSHRSOHPRUHDIIHFWHG
E\ DUJXPHQWVRQKHDOWK ELRGLYHUVLW\ LQYDVLRQ RU
QRQHRIWKHDERYH":KDWW\SHRIGLVFRXUVHVHHPVWR
FUHDWHWKHPRVWDQ[LHW\",VDQ[LHW\DVVXJJHVWHGLQ
SULRUUHVHDUFK-DFNVRQDQG(YHUWVDGULYHURI
DFWLRQDQGFKDQJH"
 ,Q RUGHU WR FKRRVH WKH DUWLFOHVZHZRXOG SUH
VHQW ZH KDG UHDG WKURXJK GR]HQV RI QHZVSDSHUV
DQGPDJD]LQHVIRFXVLQJRQORFDORQHVEXWDOVRQD
WLRQDO)UHQFKDQG6ZLVVRQHV7KLVHQDEOHGXVWR
KDYHDJHQHUDORYHUYLHZRI WKHZD\ LQYDVLYHVSH
FLHVZHUHGHDOWZLWKLQWKHPHGLDDQGWKHQWRVHOHFW
GRFXPHQWV WKDWFRXOGEHUHSUHVHQWDWLYHRI WKHGLI
IHUHQWWUHQGVWRQHVDQGWKHPHV:HÀQDOO\VHOHFWHG
RQHDUWLFOHRQJLDQWKRJZHHGIURPDORFDOQHZVSD
SHU&RUEH[RQHDUWLFOHIURPDSURIHVVLRQDO
MRXUQDO DGGUHVVLQJ SURIHVVLRQDO JDUGHQHUV RQ WKH
JHQHUDO WRSLF RI SODQW LQYDVLRQV /HIHXYUH 
DQG RQH WHFKQLFDO Á\HU SURGXFHG E\ WKH 6WDWH RI
*HQHYDJLYLQJDGYLFHWRFLWL]HQVLIWKH\IRXQGUDJ
ZHHG5pSXEOLTXHHW&DQWRQGH*HQqYH$OO
WKUHHZHUHLQ)UHQFK1RQHRIWKHVHGRFXPHQWVZHUH
VFLHQWLÀFSDSHUVDQGDOOZHUHDGGUHVVHGWRHLWKHUWKH
SRSXODWLRQDVDZKROHRU WRQRQVSHFLDOLVWSURIHV
VLRQDOV7KH\ZHUHFRQFHUQHGZLWKDUDQJHRIGLIIHU
HQWSODQWVSHFLHVDOORIWKHPGHVLJQDWHGDQGOLVWHGDV
LQYDVLYHDFFRUGLQJWRH[LVWLQJQDWLRQDO%ODFN/LVWV
 (DFKRIWKHVHGRFXPHQWVSUHVHQWHGWKHLVVXHRI
SODQWLQYDVLRQIURPDGLIIHUHQWSHUVSHFWLYHZLWKD
GLIIHUHQWFKRLFHRIZRUGV7KHÀUVWGRFXPHQWZDV
FRQFHUQHGZLWKWKHHUDGLFDWLRQRIJLDQWKRJZHHGLQ
DVPDOOYLOODJHRI WKH$OSV ,WXVHGGUDPDWLFVWDJ
LQJZLWKDELJSKRWRJUDSKRISHRSOHGUHVVHGLQZKLWH
KD]DUG VXLWV ² DV H[SRVXUH WR JLDQW KRJZHHGSUR
YRNHVVNLQEXUQZKHQWKHVNLQLVVXEVHTXHQWO\H[
SRVHG WR VXQOLJKW ,W ZDV PRVWO\ FRQFHUQHG ZLWK
WKHKHDOWKLVVXHVSRVHGE\WKLVQRQQDWLYHSODQW,W
PHQWLRQHG DQ DVVRFLDWLRQ WKDW ZDV EHLQJ FUHDWHG
WR DGGUHVV WKLV QHZ SKHQRPHQRQ VXJJHVWLQJ WKDW
SHRSOH VKRXOG DQG DUH JHWWLQJ LQYROYHG7KH VHF
RQGGRFXPHQWZHVHOHFWHGZDVLQWHQGHGWRLQIRUP
SURIHVVLRQDO JDUGHQHUV DERXW WKH SKHQRPHQRQ RI
SODQWLQYDVLRQ,QRUGHUWRGRVRLWXVHGDORWRIDQ
WKURSRPRUSKLFVHQWHQFHVXVLQJSXQVDQGZRUGSOD\
RQGDQJHURXVDQGWKUHDWHQLQJIHPDOHVWUDQJHUV7KH
PDLQSRLQWRIWKLVGRFXPHQWZDVQRWKHDOWKEXWLQYD
VLRQSHUVHDQGLWVPXOWLGLPHQVLRQDOFRQVHTXHQFHV
RQ WKH HQYLURQPHQW DQG DJULFXOWXUH 7KH YRFDEX
ODU\WKXVDSSHDOHGPRUHWRWKHIHDURIVWUDQJHUVWKDQ
WKHÀUVWGRFXPHQW,WDOVRFRQFOXGHGE\LQFLWLQJWKH
UHDGHUVWRWDNHDFWLRQ7KHODVWGRFXPHQWDWHFKQL
FDOQRWHHGLWHGE\WKH6WDWHRI*HQHYDDQGGLUHFWHG
DWWKHORFDOSRSXODWLRQZDVFKRVHQIRULWVDSSDUHQW
WRQHRIREMHFWLYLW\DQGQHXWUDOLW\,WVH[WHQVLYHXVH
RISKRWRJUDSKVVFKHPDVGLDJUDPVDQGÀJXUHVLQ
GHHGFRQYH\HGDQRYHUDOOIHHOLQJRIIDFWEDVHGRE
MHFWLYLW\ &RQWUDULO\ WR WKH VHFRQG GRFXPHQW WKLV
RQHGLGQRWXVHDQ\GUDPDWL]LQJZRUGSOD\
 3DUWLFLSDQWV LQ WKH IRFXV JURXSV ZHUH VKRZQ
HDFKWH[WRQHDWD WLPHIROORZHGE\D ORRVHO\OHG
JURXSGLVFXVVLRQ IRU²PLQXWHV VWDUWLQJZLWK
WKHQHZVSDSHUDUWLFOHWKHQWKHVSHFLDOL]HGSUHVVDU
WLFOHDQGÀQLVKLQJZLWKWKHWHFKQLFDOÁ\HU:HFRQ
VLGHUHGWKDWWKLVZRXOGUHSURGXFHWKHRUGHULQZKLFK
SHRSOHPLJKWFRPHDFURVVVXFKGRFXPHQWVLQUHDO
LW\WKHUHZDVDJRRGFKDQFHWKDWWKH\PD\KDYHÀUVW
HQFRXQWHUHGWKHWRSLFLQDEURDGVKHHWWKHQJRWIXU
WKHULQIRUPDWLRQRQWKH,QWHUQHWDQGÀQDOO\VRXJKW
RXWVSHFLDOL]HGLQIRUPDWLRQIURPSXEOLFLQVWLWXWLRQV
7KHUHZDVDOVRDFRQFOXGLQJGLVFXVVLRQDWWKHHQG
$FULWLFDOUHDGLQJ
:KDWTXLFNO\VXUSULVHGXVIURPWKHRXWVHWZDVWKH
FULWLFDO RU RSSRVLWLRQDO +DOO  UHDGLQJ GLV
SOD\HGE\PRVWSHRSOHYHU\HDUO\RQLQWKHGLVFXV
VLRQV0RVWRIWKHSDUWLFLSDQWVKDGQHYHUKHDUGRI
WKHWRSLFRISODQWLQYDVLRQVEHIRUH<HWXQSURPSWHG
WKH\YHU\TXLFNO\LGHQWLÀHGDQGFULWLFL]HGZKDWWKH\
VDZDVH[DJJHUDWLRQVDQGGUDPDWLFVWDJLQJSDUWLFX
ODUO\LQWKHÀUVWWZRGRFXPHQWV0RVWRIWKHPZKDW
HYHU WKHLU DJH RU VRFLDO EDFNJURXQG GLVSOD\HG DQ
DELOLW\WRUHDGWH[WVFULWLFDOO\UHFRJQL]LQJWKDWWKHUH
ZDVDVWDJLQJDLPHGDWVSUHDGLQJDQ[LHW\HVSHFLDOO\
ZLWKLQWKHÀUVWDQGVHFRQGGRFXPHQWV
-67KLVDUWLFOHVSUHDGVDQ[LHW\,WLVIXOORIYHU\
QHJDWLYHZRUGVZHUHDOO\KDYHWKHIHHOLQJWKDW
ZHDUHEHLQJPDQLSXODWHG)*DERXW'RF
-6,W ORRNVOLNHDFULPHVFHQH,W·VVWDJHGMXVW
OLNH«RQWKHSLFWXUHLWORRNVOLNHWKHUHKDVEHHQ
DPXUGHUDQGWKH\DUHSLFNLQJXSWKHSDUWVRIWKH
ERG\«)*DERXW'RF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/0(YHU\WKLQJ LV RUJDQL]HG DURXQG OHYHOV RI
WKUHDWLWLVWKHPDLQVWUDQGRIWKHDUWLFOH)*
DERXW'RF
*5 ,W FRQYH\V WKH LGHD WKDW D FDWDVWURSKH LV
FRPLQJ)*DERXW'RF
7KURXJKWKHXVHRIH[SUHVVLRQVVXFKDV¶LWLVVWDJHG·
¶LWLVRUJDQL]HGDURXQG·RU¶LWFRQYH\VWKHLGHDWKDW·
IRFXVJURXSSDUWLFLSDQWVGHPRQVWUDWHGWKHLUDELOLW\
WRDQDO\VHWKHVWUXFWXUHRIWKHWH[WVDQGWRGHFRGH
WKHP +DOO 7KH\ZHUH FOHDU DERXW WKH IDFW
WKDWDOOGRFXPHQWVKDGDVSHFLÀFSXUSRVHDQGDVSH
FLÀFDXGLHQFHDQGWKDWWKH\ZHUHFRQVWUXFWHGLQRU
GHUWRDFKLHYHDSDUWLFXODUREMHFWLYH,QSDUWLFXODU
WKH\IHOWWKDWWKHFRQVWUXFWLRQRI'RFXPHQWVDQG
ERWKLQWHUPVRIWH[WDQGOD\RXWZDVDLPHGDWSURS
DJDWLQJDQ[LHW\:KDWZDVQRWFOHDUWRXVKRZHYHU
ZDVZKHWKHUWKLVZDVDFDUHIXOO\KRQHGDELOLW\WRDQ
DO\VHDQGVWHSEDFNIURPVXFKGRFXPHQWVRULQVWHDG
ZDVPRUHDVRUWRIGLIIXVHVXVSLFLRQDQGPLVWUXVWRI
DOODXWKRULW\GLVFRXUVHVDVRUWRIJHQHUDOL]HGVXVSL
FLRQRIDQ\RQHVSHDNLQJIURPDSRVLWLRQRISRZHU
LQFOXGLQJSROLWLFLDQVVFLHQWLVWVDQGWKHPHGLD
 ,QPRVWRIWKHJURXSV WKHSDUWLFLSDQWVUHDFWHG
YHU\GLIIHUHQWO\WRZKDWFDQEHUHIHUUHGWRDVKHDOWK
DUJXPHQWVDQGZKDW WKH\RIWHQFDOOHG[HQRSKRELF
DUJXPHQWV7KH\WKXVVKRZHGDQDELOLW\WRGHFRGH
WKHVWUXFWXUHRIWKHGRFXPHQWVDQGWKHLUGLVFXUVLYH
UHJLVWHUV DQGPDVVLYHO\ UHMHFWHG WKH GLVFRXUVH RQ
IRUHLJQLQYDVLRQ
(-,QWKHEODFNOLVWDUHWKHUHRQO\H[RWLFVRUDOVR
LQYDVLYH\HWQDWLYHSODQWV"
-)2QO\H[RWLFV
0-;HQRSKRELFDJDLQ[HQRSKRELF
(-,WERWKHUVPH
0-$[HQRSKRELFQRWLRQ
(-<HVLW·VLW·VLW·V
-)6RUU\"
(-,·PIHGXSZLWKDOOWKLVSURWHFWLRQLVP
*57KHUHDVRQZK\LWLVRQO\H[RWLFSODQWVLW·V
EHFDXVHWKH\DUHQRWQDWLYHVRWKH\PD\«GLV
UXSWWKHQDWXUDO«EDODQFHRIWKHSODFH
(-<HVEXWZHDOVRKDYHVRPHQDWLYHSODQWVWKDW
DUHLQYDVLYH7KH\FDQEHLQYDVLYHLQRWKHUFRXQ
WULHVEXWVRPHDUHDOVRLQYDVLYHKHUH)*
6RPH SDUWLFLSDQWV HYHQ PHQWLRQHG WKDW WKH WHUP
EODFNOLVW UHPLQGHG WKHP RI WKH WUDJLF HYHQWV LQ
(XURSHLQWKHPLGWZHQWLHWKFHQWXU\
 +RZHYHUDPLQRULW\RISDUWLFLSDQWVKDGDPRUH
KHJHPRQLF RU SHUKDSV VXSHUÀFLDO UHDGLQJ RI WKH
GRFXPHQWV+DOORULQVRPHFDVHVDSDUDGR[
LFDODWWLWXGHWRZDUGVWKHPHVVDJHRIWKHWH[W-6IRU
LQVWDQFHDOWKRXJKKHZDVDZDUHRIWKHVWDJLQJRIWKH
LVVXHDQGFULWLFL]HGLWVWURQJO\VHHDERYHQHYHUWKH
OHVVIHOWSHUVRQDOO\WRXFKHGE\WKHGDQJHU
-6,WLVVFDU\$QGLWPDNHV\RXWKLQN«,GLGQ·W
NQRZWKHUHZHUHVXFKGDQJHURXVSODQWV LQQD
WXUH)*
510D\EH,DPFDWDVWURSKLVWE\QDWXUH,NQRZ
EXW,WKLQNZHVKRXOGQ·WPHVVZLWKLWRUODXJK
DERXWLW)*
7KLV LQWHUSUHWDWLRQ VRPHKRZFRQYLQFHG WKHP WKDW
WKHUHDFWXDOO\ZDVDQHPHUJHQF\RUDWOHDVWDQXQ
SUHFHGHQWHGSUREOHP2Q WKH FRQWUDU\ VRPHSHR
SOHKDGDQRSSRVLWLRQDOUHDGLQJRIWKHGRFXPHQWV
DVWKH\GHQLHGWKHIDFWWKDWWKHDXWKRUVRIWKHDUWLFOHV
ZHUHWU\LQJWRVFDUHWKHP0RUHVSHFLÀFDOO\WKH\DW
WHPSWHGWRVKRZWKDWWKH\GLGQRWÀQGWKHDUWLFOHV
VXFFHVVIXOLQVFDULQJWKHP
-)6RDUHWKH\WU\LQJWRVFDUHXV"
601R
$*2KQR1RWUHDOO\
'9/HVVWKDQWKHDWRPLFERPE
$*/HVVWKDQQXFOHDUZDVWH
60%XWZHOO LW LVRQHRI WKHIHZWKLQJV WKDW
PDNHXVWKLQNZHDUHSURWHFWHG6RLW·VQRWVFDU\
)*DERXW'RF
%\FRPSDULQJSODQWLQYDVLRQWRWKHDWRPLFERPERU
QXFOHDUZDVWH WKHFRPSDULVRQPD\KDYHEHHQ LQ
VSLUHGE\WKHKD]DUGVXLWVZRUQRQWKHSKRWRJUDSK
WKH\ UHFRQWH[WXDOL]HG WKH GDQJHU DQG GLVWDQFHG
WKHPVHOYHVIURPWKHPHVVDJH)XUWKHUPRUHWKHKD]
DUGVXLWVRQWKHSKRWRJUDSKDOVRUHDVVXUHGVRPHSDU
WLFLSDQWVZKRFRQVLGHUHGWKDWDVORQJDVWKHSUREOHP
ZDVNQRZQDQGZDV DGGUHVVHGE\ WKH DXWKRULWLHV
WKHQHYHU\ERG\ZDVVDIH
 6RPHSDUWLFLSDQWVZHUHOHVVVFDUHGE\WKHPHV
VDJHFRQYH\HGE\WKHGRFXPHQWVWKDQE\WKHDXWKRUV
ZKRZURWHWKHPDQGZKDWWKH\DVVXPHGWREHWKHLU
LGHRORJ\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$*,WLVDELWVFDU\,WKLQNVXFKDQDUWLFOHEH
FDXVH ,ÀQG LW LQVLGLRXV LWJLYHVDUJXPHQWV WR
SHRSOHZKRPD\ZLVK WRKDYH WKHXSSHUKDQG
RQWKHIHUWLOLW\RIWKLQJVWRJRYHUQPRUHWRHDUQ
PRUHPRQH\WRLPSRYHULVKHWFHWHUD«$QGWR
PDVWHU HYHU\WKLQJ$QG WKLVPDNHVPH DIUDLG
)*DERXW'RF
(YHQWKRXJKDPLQRULW\RISDUWLFLSDQWVZDVDFWX
DOO\DIIHFWHGE\WKHKHDOWKKD]DUGODQJXDJHDQGH[
SUHVVHGDIRUPRIDQ[LHW\PRVWRIWKHPDWWHPSWHG
WRGHFRQVWUXFW WKHDUJXPHQWVDQGKDGDFOHDUXQ
GHUVWDQGLQJRIZKHQWKHZRUGVZHUHVXSSRVHGWR
KDYHDIULJKWHQLQJHIIHFW7KH\H[SUHVVHGWKDWWKH\
SUHIHUUHG LQ JHQHUDO WR EH DGGUHVVHG ZLWK QHX
WUDOWHUPVLQRUGHUQRWWRIHHOPDQLSXODWHG,QWKDW
VHQVHWKHWKLUGGRFXPHQWWKDWDSSHDUHGPRUHRE
MHFWLYHZDVWKHPRVWDSSUHFLDWHG
'7 , WKLQN WKDW WREHFRQYLQFLQJ WKHDUWLFOH
VKRXOG DGRSW D QHXWUDO SRVLWLRQ 2QH VKRXOG
UHDOO\ EH QHXWUDO LQ WHUPV RI H[SUHVVLRQV RU
ZRUGV WR VSHDN DERXW DQ\GHWHUPLQDWH WRSLF
)*
2IFRXUVHLWLVKDUGWRVD\ZKDWLVQHXWUDORUQRW
)RULQVWDQFHZKDWDSSHDUHGLQWKHWKLUGGRFXPHQW
WREHQHXWUDOLQIRUPDWLRQWRVRPHSHRSOHWKHH[
WHQVLYH XVH RI PDSV DQG GLDJUDPV ZDV GHFRQ
VWUXFWHGE\RIWHQPRUHHGXFDWHGRWKHUVZKRVDZ
WKHPHLWKHU DV FRQVWUXFWVZKRVHRQO\XVHZDV WR
FRQYH\ IHDU LQ GLVJXLVH RU DV DZD\ WR GLVVLPX
ODWHWKHWUXWKXQGHUXQFULWLFL]DEOHÀJXUHVDQGPDSV
-6$QGVRPH LQIRUPDWLRQ LVKLGGHQEHFDXVH
ZKDW·VGDQJHURXVLVWKHSROOHQLI,JRWLWULJKW
$QGKHUHWKH\JLYHXVWKHEORVVRPLQJSHULRG
VRLI\RXFRPELQHERWKLQIRUPDWLRQ\RXÀJXUH
RXWWKDWPRQWKVRXWRIWKHSODQWLVQRWGDQ
JHURXVWKHRQO\SHULRGZKHQLW·VGDQJHURXVLV
GXULQJWKHVXPPHU)*
:KDWVKRXOGEHNHSWLQPLQGLVWKHDELOLW\RIPRVW
RIWKHIRFXVJURXSSDUWLFLSDQWVWRGHFRGHWKHPXO
WLSOHGLVFRXUVHVRQLQYDVLYHSODQWVDVZHOODVWKHLU
VWDXQFKUHMHFWLRQRIZKDWWKH\FDOOHG[HQRSKRELF
GLVFRXUVHV2QWKHRWKHUVLGHDPLQRULW\RIWKHP
IHOW SHUVRQDOO\ WRXFKHG E\ WKH KHDOWK DUJXPHQWV
HVSHFLDOO\ZKHQLWFDPHWRFKLOGUHQ
2QXQFHUWDLQW\DQGDQ[LHW\
$V LQPDQ\ RWKHU DUHQDV RI HQYLURQPHQWDO LVVXHV
²FOLPDWHFKDQJHVSULQJV WRPLQGPRVW IRUFHIXOO\
EXWPRUHEURDGO\PDQ\ÀHOGVOLQNHGWRWKHLGHDRI
WKH$QWKURSRFHQHDQGKXPDQLPSDFWRQJOREDOHFR
V\VWHPVPRUHEURDGO\²WKHTXHVWLRQRIXQFHUWDLQW\
DSSHDUHGFHQWUDOLQFUHDWLQJDQ[LHW\$FHUWDLQQXP
EHURISXEOLFDWLRQVLQFRPPXQLFDWLRQVWXGLHVKDYH
WUHDWHGWKHLVVXHRIDQ[LHW\DQGXQFHUWDLQW\GXULQJ
WKHODVWWKLUW\\HDUVVHHHJ)ULHGPDQHWDO
RIWHQZLWKWKHDVVXPSWLRQWKDWXQFHUWDLQW\SURGXFHV
DQ[LHW\DQGVKRXOGWKXVEHUHGXFHGLQRUGHUWRLP
SURYH WKHTXDOLW\RI WKHFRPPXQLFDWLRQ %UDVKHUV
 +RZHYHU DV %UDVKHUV  PHQWLRQV
WKLVDVVXPSWLRQRIWHQGRHVQRW OHDYHURRPIRU WKH
PDQLIROG H[SUHVVLRQV DQG PRGHV RI UHFHSWLRQ RI
XQFHUWDLQW\
 2XUÀQDOVHFWLRQLVRUJDQL]HGDURXQGWKUHHGLV
WLQFWDUHQDVRIXQFHUWDLQW\UHJDUGLQJWKHGHÀQLWLRQ
DQGPDQDJHPHQWRILQYDVLYHVSHFLHVWKDWRXUIRFXV
JURXSSDUWLFLSDQWVKHOSHGXVWRLGHQWLI\XQFHUWDLQW\
DERXWVFLHQWLÀFGDWDDQGWKHVWDWHRINQRZOHGJHLW
VHOIXQFHUWDLQW\DERXWWKHFRUUHFWFRXUVHRIDFWLRQ
DQGXQFHUWDLQW\UHODWHGWRWKHGHÀQLWLRQVDQGFDWHJR
ULHVSUHVHQW:HWKHQÀQDOO\DQDO\VHWKHZD\XQFHU
WDLQW\LVUHFHLYHGDQGDSDUWLFLSDWHVLQWKHGLVWUXVW
RIH[SHUWVEQRXULVKHVIRUPVRIDQ[LHW\
 $OO WKUHHGRFXPHQWVZHUH LQWHUSUHWHGDVSDUD
GR[LFDOLQWKHLURZQZD\E\WKHSDUWLFLSDQWVDVWKH\
ZHUHVHHQWRFRQYH\DVHQVHRIXQFHUWDLQW\DURXQG
WKH NQRZOHGJH DQG GDWD LWVHOI )RU LQVWDQFH LQ
'RFXPHQWZKLFKZDVLQWHUSUHWHGDVWKHPRVWQHX
WUDODQGWKXVWKHOHDVWOLNHO\WREULQJDERXWDQ[LHW\LQ
WKHÀUVWSODFHDVHQVHRIXQFHUWDLQW\ZDVSHUFHLYHG
00$WRQHSRLQWWKH\VD\LWLVSRRUO\FRPSHWL
WLYHWKHQWKH\VD\LWPD\FRPSHWHZLWKWKHRWK
HUVSHFLHVRIWKLVELRWRSH6RLQIDFWWKH\GRQ·W
NQRZ)*DERXW'RF
-6+HUHLWVD\VLWGRHVQ·WVHHPVWRSRVHSURE
OHPVIRULQGLJHQRXVVSHFLHV\HWEXWLWZRQ·WODVW
ORQJ ULJKWZHNQRZWKHP>LURQLF@DQGDW WKH
VDPHWLPHLWGRHVFRPSHWHZLWKVSHFLHVLQLWVEL
RWRSH6RGRHVLWFRPSHWHRUQRW"'RHVLWSRVH
SUREOHPV RU QRW"%HFDXVH WKH WZR SDUDJUDSKV
DUHFRQWUDGLFWRU\)*DERXW'RF
$.7KH\VD\¶PD\SURYRNH·VRWKHUHLVXQFHU
WDLQW\6RWKHUHLVQRWUHDOO\«ZHDUHQRWVXUH
WKDWWKHUHDUHGDQJHUVOLQNHGWRWKLVSODQW)*
DERXW'RF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7ZRGLIIHUHQWVRUWVRIXQFHUWDLQW\ZHUHH[SHULHQFHG
DQGUHODWHGE\WKHSDUWLFLSDQWVKHUHWKHÀUVWLVXQ
FHUWDLQW\GXHWRSUREDELOLWLHVRISODQWLQYDVLRQ¶WKH\
PD\SURYRNH·DQG WKHVHFRQG LVDNLQGRIXQFHU
WDLQW\ H[SUHVVHG WKURXJK FRQWUDGLFWLRQV ¶WKH WZR
SDUDJUDSKVDUHFRQWUDGLFWRU\·,Q%UDVKHUV·
WHUPVSHRSOHH[SHULHQFHGSUREDELOLVWLFXQFHUWDLQW\
DQG LQVHFXULW\DERXW WKHVWDWHRINQRZOHGJH$VD
FRQVHTXHQFHWKHSDUWLFLSDQWVSHUFHLYHGDVHQVHRI
XQFHUWDLQW\DERXWZKDWDFWLRQWRSXUVXH
5'7KH\VHHPWREHSUHWW\KHVLWDQWUHJDUGLQJ
WKHPHWKRGWKH\VKRXOGHPSOR\WKHDVVRFLDWLRQ
LVRQO\VWDUWLQJWRDFWVRWKH\GRQ·WVHHPWRUHDO
O\NQRZZKDWWKH\DUHGRLQJ)*DERXW'RF

<0:HOORQWKLVDVSHFWRIIHDULWLVWUXHWKDWLW
VFDUHVPHPRUHLQWKHVHQVHWKDWWKHUHLVQRVR
OXWLRQ)*
([SHUWVZKRDUHQRWH[SHUWVDQ\PRUHLQDFRQWH[W
RIXQFHUWDLQW\DSSHDUKHVLWDQWDQGLQHIÀFLHQWZKLFK
WHQGV WR DIIHFWSHRSOH·VSHUFHSWLRQVRI WKHP7KLV
GLVUXSWLRQRIWKHXVXDOVRFLDOUROHDWWULEXWHGWRH[
SHUWV FUHDWHV D VHQVH RI DQ[LHW\ DV SHRSOH GR QRW
NQRZZKRWRUHO\RQDQ\PRUHDQGJHWDIHHOLQJWKDW
WKHUHLVQRZD\RXWDVLOOXVWUDWHGE\WKHFRPPHQW¶LW
VFDUHVPHPRUHLQWKHVHQVHWKDWWKHUHLVQRVROXWLRQ·
 /DVWO\WKHIRFXVJURXSSDUWLFLSDQWVQRWHGDFHU
WDLQ OHYHO RIXQFHUWDLQW\ UHJDUGLQJGHÀQLWLRQV DQG
FDWHJRULHV
00,WLVQRWTXLWHFOHDUEHWZHHQWKHLPSRUWHG
DQGWKHORFDOLWLVQRWFOHDUDWZKLFKPRPHQWGR
ZHVD\WKDWDSODQWLVLQGLJHQRXVDQGDWZKLFK
PRPHQWLWLV«LWLVDOLHQ)*
,QGHHGWKHSUREOHPVFDXVHGE\WKHSODQWVZHUHPXO
WLSOHEXWPDQ\RIWKHPWKHSDUWLFLSDQWVQRWHGFRXOG
DOVREHIRXQGLQVRFDOOHGQDWLYHSODQWV,QWKHVHF
RQGGRFXPHQWWKLVZDVHYHQUHQGHUHGPRUHFRP
SOH[DVWKHZULWHUZHQWDVIDUDV3UHKLVWRULFWLPHVWR
VD\WKDWWKHUHKDYHDOZD\VEHHQH[FKDQJHVRISODQWV
EHWZHHQ JURXSV RI KXPDQV7KH SDUWLFLSDQWV WKXV
GLVFXVVHGZKDW WHPSRUDO VFDOHZDV DSSURSULDWH WR
GHÀQHZKDWSODQWLV¶QDWLYH·RUQRW7KLVFULWLFDOHQ
JDJHPHQWZLWKWKHQRWLRQRIQDWLYHQHVVPLUURUVWKH
ÀQGLQJVRI4YHQLOGHWDO SZKRQRWH
WKDW¶WKHJDUGHQHUVGLGQRWWRDQ\GHJUHHSUDFWLFHWKH
DOLHQ²QDWLYH GLFKRWRP\ FRQVWUXFWHG E\ VFLHQWLVWV
DQGHQYLURQPHQWDOSROLF\PDNHUV·
 7KHVHYDULRXV W\SHVDQGGLPHQVLRQVRIXQFHU
WDLQW\ZHUHLQWKHPVHOYHVDQ[LHW\SURGXFLQJHYHQ
LI²IRUVFLHQWLVWV²VXFKODFNRIFHUWDLQW\LVSDUWDQG
SDUFHORIKRZWKH\HQJDJHZLWKWKHZRUOG
8* 3HRSOHZKR GLGQ·W NQRZ DERXW WKLV SKH
QRPHQRQQRZNQRZDERXWLWDQGWKH\SDQLFEH
FDXVHQRZWKH\DUHIXOORITXHVWLRQV«,WLVQRW
SUHYHQWLYHDWDOO:KDW·VPRUHLWDFWXDOO\DFFHO
HUDWHVWKHSDQLF)*$ERXWGRF
0('R\RXFRQVLGHU\RXUVHOIZHOO LQIRUPHG
KDYLQJUHDGWKLVWH[W"
9%,IHHOUDWKHUGLVWUDXJKW«EHFDXVHWKHUHLV
QR FRQFOXVLRQ PD\EH LW PDNHV \RX SX]]OHG
)*DERXW'RF
7KHIHHOLQJWKDWQRERG\UHDOO\NQHZZKDWZDVKDS
SHQLQJKRZWRUHDFWRUKRZWRSUHFLVHO\GHÀQHWKH
SKHQRPHQRQWKXVPDGHSHRSOHGRXEWWKHDELOLW\RI
H[SHUWVDQGSROLF\PDNHUVWRWDNHHIÀFLHQWDFWLRQ
DQGPDGHVRPHSHRSOHVLPSO\IHHOSDQLFRUGLVRULHQ
WDWLRQ2WKHUVLQVWHDGIHOWFRPSHOOHGWROHDUQPRUH
<0'RHVLWPDNHPHFXULRXV"<HDKGHÀQLWH
O\:HZDQWWRPDNHRXURZQLQTXLU\LQRUGHUWR
FRQVWUXFWRXURZQRSLQLRQ)*DERXW'RF
:H FDQZRQGHU DW WKLV VWDJHZKHWKHU WKH H[SUHV
VLRQRIXQFHUWDLQW\LWVHOIOHDGVWRWKHSURGXFWLRQRI
VXFKVRFLDODQ[LHWLHVRU LI LW LVUDWKHU LWVFRPELQD
WLRQZLWKGUDPDWLFVWDJLQJVDQGKDUGKLWWLQJZRUGV
WKDWGRHV,QGHHG'RFXPHQWVDQGSUHVHQWHGWKH
SDUWLFLSDQWV ZLWK ERWK GUDPDWLF H[SUHVVLRQV DQG
PHWDSKRUV DQG XQFHUWDLQWLHV DQG TXHVWLRQV 7KH
FRPELQDWLRQRIWKHWZRPD\DFFHQWXDWHWKHIHHOLQJ
RI DQ[LHW\ +RZHYHU 'RFXPHQW  DOVR FRQYH\HG
QHJDWLYHSHUFHSWLRQVRIXQFHUWDLQW\LQVSLWHRILWVDS
SDUHQWQHXWUDODQGIDFWEDVHGDSSHDUDQFH
Conclusion
7KHÀUVWREMHFWLYHRIRXUDUWLFOHZDVWRH[SORUHKRZ
ORFDO H[SHUWV LQ*HQHYD KDYH IUDPHG WKH LVVXH RI
SODQWLQYDVLRQDQGKRZWKH\FRQVFLRXVO\GHDOZLWK
WKHLVVXHRIHPRWLRQDQGDIIHFWDURXQGDWRSLFWKDW
KDVEHHQ WKHREMHFWRIVRPHSXEOLFGHEDWH ,QRXU
FDVHVWXG\ZHKDYHVKRZQKRZH[SHUWVUHOLHGDQG
FDOOHGXSRQOD\FLWL]HQVWRWDNHDFWLRQDJDLQVWLQYD
VLYHSODQWV LQDVWUXJJOHSUHVHQWHGDVXQZLQQDEOH
LISULYDWHVSDFHVDUHOHIWDVLGH,QRUGHUWRSURGXFH
WKHH[SHFWHGVRFLDOFKDQJHLQJDUGHQLQJSUDFWLFHV
WKH H[SHUWV ZH VSRNH WR VWUDWHJLFDOO\ GHSOR\HG D
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GLVFRXUVH DLPHG DW SURGXFLQJ VRFLDO DQ[LHWLHV$V
'XWDUWUHDQG0HQR]]LKDYHDOVRQRWHG WKH
SUREOHP RI SODQW LQYDVLRQV LV VKDSHG LQ WKH SXE
OLFVSKHUHE\DQ[LHW\SURYRNLQJGLVFRXUVHVRSHUDW
LQJRQWZRGLIIHUHQW OHYHOV WKHIHDURI LOOQHVVDQG
WKUHDWV WRKXPDQKHDOWK DQG WKH IHDURI WKH VWUDQ
JHUV+RZHYHURXUH[SHUWLQWHUYLHZHHVZHUHFOHDUO\
DQGNHHQO\DZDUHRIWKHFULWLTXHVPDGHWRWKHXVH
RIEHOOLJHUHQWDQGPLOLWDULVWLFWHUPVUHJDUGLQJLQYD
VLYHVSHFLHV,QUHVSRQVHDQGUDWKHUWKDQVK\DZD\
IURPDOODSSHDOVWRDIIHFWWKH\FKRVHWRFRQFHQWUDWH
WKHLUFRPPXQLFDWLRQRQWKHKHDOWKKD]DUGWKDWFDQ
EHFDXVHGE\VRPHRIWKHVHSODQWVWXUQHGLQWRÁDJ
VKLSVSHFLHV<HWLQFRQWUDVWWRWKLVFDXWLRXVXVHRXU
SULRUVDPSOLQJRIDUWLFOHVLQPDQ\QHZVSDSHUVDQG
RQOLQHPHGLDGRHVDQHFGRWDOO\DSSHDUWRVKRZWKDW
WKHXVHRI DQWKURSRPRUSKLF DQGPLOLWDULVWLF WHUPV
LVUHODWLYHO\ZLGHVSUHDG,WLVWKLVODWWHUW\SHRIYR
FDEXODU\WKDWKDVUHFHLYHGWKHPRVWDWWHQWLRQIURP
VFKRODUVHYHQWKRXJKLQRXUUHVHDUFKDWOHDVWLWLV
QR ORQJHU WKHSUHIHUUHGHQWU\SRLQWRIH[SHUWVDQG
SROLF\PDNHUVLQWKHLUSXEOLFFRPPXQLFDWLRQ
 $FFRUGLQJWR-DFNVRQDQG(YHUWVS
RQFH DQ[LHWLHV EHFRPH LQVWLWXWLRQDOL]HG WKH\ FDQ
HYROYHLQGHSHQGHQWO\IURPLQGLYLGXDOL]HGIHDUV7KH\
LOOXVWUDWHWKLVLGHDWKURXJKWKHH[DPSOHRIWKHZLWK
GUDZDORIJRRGVIURPVXSHUPDUNHWVKHOYHVLQWKHFRQ
WH[WRIIRRGVFDUHVFRQVXPHUVDUHWKHQLPSOLFDWHGLQ
WKHVRFLDOFRQGLWLRQRIDQ[LHW\UHJDUGOHVVRIZKHWKHU
WKH\DUHSHUVRQDOO\DQ[LRXV,QRXUUHVHDUFKKRZHYHU
WKHLQVWLWXWLRQDOL]DWLRQRIVRFLDODQ[LHWLHVZDVFORVHO\
GHSHQGHQWRQWKHDZDUHQHVVRIHDFKDQGHYHU\FLWL]HQ
RIWKHWRSLFDWVWDNHDQGWKHLUDQ[LHW\WRZDUGVLW
 7KHVHFRQGSRLQWRIRXUDUWLFOHZDVWRVKRZWKDW
RUGLQDU\SHRSOHGLVSOD\DFULWLFDOUHDGLQJRIWKHFRP
PXQLFDWLRQRQLQYDVLYHVSHFLHVQRWZLWKVWDQGLQJWKH
VRPHZKDWIRUFHGFRQWH[WLQZKLFKWKLVWRRNSODFH
-XVWDVVRFLDOVFLHQWLVWVGR OD\SHRSOHGHFRQVWUXFW
WKHGLVFRXUVHVWKDWDUHSUHVHQWHGWRWKHP,QSDUWLF
XODURXUIRFXVJURXSSDUWLFLSDQWVVWURQJO\UHMHFWHG
WKH KLJKO\ FKDUJHG LQYDVLRQ YRFDEXODU\ WKDW ZDV
SUHVHQWHGWRWKHPLQWKHÀUVW WZRGRFXPHQWV7KH
OH[LFRQRQKHDOWKKD]DUGVDSSHDUHGWREHPRUHHIIHF
WLYHO\DSSURSULDWHGE\SHRSOHEHFDXVHLWSOD\HGRQ
LQGLYLGXDOHPRWLRQVDQGYXOQHUDELOLW\FUHDWLQJDQ[
LHW\RQDSHUVRQDOUDWKHUWKDQRQDVRFLDOSODQH7KLV
VRPHKRZFRUURERUDWHGWKHH[SHUWV·FKRLFHVWKDWZH
GLVFXVVHGDWWKHRXWVHW1HYHUWKHOHVVWKLVH[SOLFLWDW
WHPSWWRHQUROFLWL]HQVWKURXJKDIIHFWOHGWRWKHGLI
IXVH IHHOLQJDPRQJVWRXU IRFXVJURXSSDUWLFLSDQWV
WKDWDOOLQYDVLYHSODQWVZHUHVRPHKRZGDQJHURXVWR
KXPDQKHDOWKIXUWKHUFRQIXVLQJWKHLVVXH
 7KLUG EH\RQG WKH QRWLFHDEOH UHFHSWLRQ RI WKH
KHDOWK DUJXPHQW DQRWKHU PRUH VXUSULVLQJ GLPHQ
VLRQFDPHRXWRIWKHIRFXVJURXSVWKHUHFHSWLRQRI
VFLHQWLÀFXQFHUWDLQW\,QGHHGZKHUHDVIRFXVJURXS
SDUWLFLSDQWVZHUHVXVSLFLRXVRIWKHPLOLWDULVWLFPHWD
SKRUVDQGMRXUQDOLVWLFVWDJLQJVZKLFKWKH\WKRXJKW
ZHUHH[DJJHUDWHGWKH\QHYHUWKHOHVVUHDFWHGWRWKH
PXOWLSOHH[SUHVVLRQVRIXQFHUWDLQW\:HDUJXHWKDW
WKHVH FRQFHUQ WKUHHPDLQ GRPDLQV RI XQFHUWDLQW\
XQFHUWDLQW\DERXWVFLHQWLÀFNQRZOHGJHXQFHUWDLQW\
UHJDUGLQJ ZD\V RI DFWLRQ DQG XQFHUWDLQW\ DERXW
WKHFDWHJRULHVZHXVH7KHVHH[SUHVVLRQVRIXQFHU
WDLQW\FDQKDYHWKUHHPDLQHIIHFWV)LUVWDQGHVSH
FLDOO\ZKHQFRPELQHGLQ WKHVDPHGRFXPHQWZLWK
KDUGKLWWLQJZRUGVDQGPHWDSKRUVWKH\PD\SDUWLFL
SDWHLQWKHGLIIXVLRQRIVRFLDODQ[LHWLHVDQGIULJKWHQ
WKRVHZKR GR QRW XQGHUVWDQG KRZRUZK\ VXFK D
GUDPDWLFDOO\SUHVHQWHG SKHQRPHQRQ LV QRW FRP
SOHWHO\XQGHUVWRRGDQGQRWHDVLO\IRXJKWDJDLQVW,W
GUDZVRQWKHIHDURIDQDWXUHWKDWFDQQRWEHPDVWHUHG
DQGWKXVPD\GLUHFWO\ WKUHDWHQXV6HFRQGSHRSOH
PD\LJQRUHWKHVLWXDWLRQVLQFHQRWKLQJVHHPVWREH
FHUWDLQ DQG OHDYH LW WR H[SHUWV/DVWO\XQFHUWDLQW\
FDQOHDGSHRSOHWRTXHVWLRQWKHH[SHUWV·NQRZOHGJH
VLQFHWKH\GRQRWVHHPWREHVR¶H[SHUW·DQ\PRUH
7KLVODVWUHVXOWFRQWUDVWVZLWK0DX]DQG*UDQMRX·V
DUJXPHQWWKDWXQFHUWDLQW\PD\QRWSURGXFH
DVPXFKGHÀDQFHWRZDUGVSXEOLFH[SHUWVDVLVRIWHQ
WKRXJKW,QWKHLUFDVHOLYHVWRFNIDUPHUVIDFLQJWKH
SUREDEOH DUULYDORI WKHZROI WRRNXQFHUWDLQW\ DV D
GLVSOD\RIKRQHVW\RQEHKDOIRIWKHDXWKRULWLHVEH
FDXVHWKH\NQHZWKURXJKWKHLURZQH[SHUWH[SHUL
HQFH KRZ GLIÀFXOW LWZDV WR TXDQWLI\ SUREDELOLW\
,QRXUFDVHWKHSXEOLFZDVPDGHXSRISHRSOHZKR
GLGQRWVSHFLÀFDOO\UHODWHWRWKHWRSLFSULRUWRWKHUH
VHDUFKDQGWKXVGLGQRWIHHOWKH\ZHUHLQDSRVLWLRQWR
FRPSDUHWKHH[SHUWV·HYDOXDWLRQRIXQFHUWDLQW\ZLWK
WKHLURZQNQRZOHGJH:KHUHDVSURIHVVLRQDOVGRUHF
RJQL]HWKHYDOXHRIXQFHUWDLQW\WKLVGRHVQRWDSSHDU
WREHVKDUHGE\OD\DXGLHQFHV2XUDUWLFOHWKXVDGGV
LQVLJKWWRWKHUHVHDUFKRQSXEOLFUHVSRQVHWRXQFHU
WDLQW\E\VKRZLQJWKDWWKHUHFHSWLRQRIXQFHUWDLQW\
E\YDULRXVDXGLHQFHVLVDVGLYHUVHDVWKHW\SHVRIXQ
FHUWDLQWLHVH[SUHVVHG
 )XUWKHUPRUHZKHQH[SHUWFDWHJRULHVDSSHDUXQ
FHUWDLQ WKHLU OHJLWLPDF\ DSSHDUV WR EH TXHVWLRQHG
E\OD\SHRSOH,QGHHGVRPHSDUWLFLSDQWVPHQWLRQHG
RWKHU GDQJHURXV EXW QDWLYH SODQWV ² PXVKURRPV
DQGQHWWOHVZHUHPHQWLRQHGVHYHUDOWLPHVE\GLIIHU
HQWSHRSOH²DQGZRQGHUHGZK\ZHVKRXOGWUHDWLQ
YDVLYHSODQWVGLIIHUHQWO\DTXHVWLRQDOVRDVNHGE\
VRPHVFLHQWLVWV 'DYLVHWDO5REELQV
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DQG0RRUH7KLVZDVDQ LPSRUWDQWSRLQWDV
LWTXHVWLRQHGWKHFRKHUHQFHRIWKHFDWHJRU\RILQYD
VLYHSODQWVLQLWVHOIDQGZKHWKHUWKHUHDUH¶JRRG·DQG
¶EDG·SUROLIHUDWLQJVSHFLHV VHH&ODH\V7KH
LVVXHDWVWDNHWKXVVHHPHGWREHPRUHDERXWGDQJHUV
WRKXPDQKHDOWKSRVHGE\VSHFLÀFSODQWVWKDQDERXW
WKHVSHFLÀFGDQJHURIQRQQDWLYHSODQWVDVDZKROH
 /DVWO\LWPD\EHXVHIXOWRUHÁHFWFULWLFDOO\RQWKH
PHWKRGRORJ\ZHDGRSWHGKHUH7KHVHWXSRIWKHIR
FXVJURXSHVSHFLDOO\WKHFROOHFWLYHIRFXVRQDQDU
WLFOHPD\ FUHDWH DQ DWPRVSKHUHZKHUH SHRSOH DUH
HQFRXUDJHGWRKDYHVRPHWKLQJWRVD\DERXWDGRFX
PHQWDQGWKHUHIRUHWHQGWRFULWLFL]HLWPRUHWKDQWKH\
ZRXOGRXWVLGHRIWKHJURXS+RZHYHULWVHHPVWRXV
WKDWGHVSLWH WKLVVRPHZKDWVWDJHGUHVHDUFKVHWWLQJ
WKHVH UHVXOWV DUH LQWHUHVWLQJ LQ VKRZLQJ WKDW RUGL
QDU\SHRSOHGRSHUIRUPDFULWLFDOUHDGLQJRIFRPPX
QLFDWLRQGHDOLQJZLWKLQYDVLYHSODQWV7KHUHLVDOVR
DGLIÀFXOWWRPHDVXUHJURXSHIIHFWZKHQDVSHFLÀF
UHDGLQJRIDVHQWHQFHZDVVXJJHVWHGE\RQHLQGLYLG
XDOWKLVZDVYDULRXVO\SLFNHGXSRULJQRUHGE\RWK
HUV$VHDFKJURXSSLFNHGXSWKHPHVGLIIHUHQWO\ZH
IRXQG LW YHU\ GLIÀFXOW PHWKRGRORJLFDOO\ WR PHDV
XUH WKLVJURXSG\QDPLF7KH WKHPHRI[HQRSKRELF
RUUDFLVWYRFDEXODU\IRULQVWDQFHZDVYDULRXVO\DS
SURSULDWHGE\HDFKJURXSDQGZKLOHLWZDVDOZD\V
LQWURGXFHGE\VRPHRQHHDFKJURXSGLGQRWDOZD\V
GHYHORSLWLQWKHVDPHZD\,IWKLVIRFXVJURXSPHWK
RGRORJ\LVWREHXVHGPRUHZLGHO\WRH[SORUHVSHFLHV
LQYDVLRQVWKLVJURXSHIIHFWZRXOGQHHGIXUWKHUDQD
O\VLQJ:HJRWWKHIHHOLQJWKDWWKHLQWHUQDOKLHUDUFKLHV
DQG EDODQFHV RI SRZHU WKDW HPHUJHG FROOHFWLYHO\
DPRQJVWLQGLYLGXDOVSOD\HGDSDUWLQZKLFKWRSLFVJRW
SLFNHGXSZLWKVRPHLQGLYLGXDOVKDYLQJPRUHVXF
FHVVLQLQWURGXFLQJWRSLFVEXWZHGLGQRWKDYHVXI
ÀFLHQWGDWDWRIXOO\DQDO\VHRUXQGHUVWDQGWKLV7KLV
ZRXOGEHDQLQWHUHVWLQJSDWKIRUIXWXUHUHVHDUFKRQ
WKHUHFHSWLRQRIGLVFRXUVHVRQLQYDVLYHVSHFLHV
Acknowledgements
7KLVUHVHDUFKZDVXQGHUWDNHQDWWKH'HSDUWPHQWRI
*HRJUDSK\ DQG (QYLURQPHQW DW WKH8QLYHUVLW\ RI
*HQHYDZLWKWKHÀQDQFLDOVXSSRUWRIWKH)RQGDWLRQ
%RQLQFKL IRU WKH SURMHFW ,QYDVLRQV ELRORJLTXHV
VpFXULWp HW ELRVpFXULWp UHSHQVHU OHV WHUULWRLUHV
UHSHQVHUOHVDFWHXUVHWOHVORJLTXHVG·DFWLRQ7KHDX
WKRUVZLVKWRWKDQN'U,UqQH+LUWDQG3URI/DXUHQW
0DWWKH\ IRU WKHLU FROODERUDWLRQ RQ WKLV UHVHDUFK
SURMHFW:HDUHJUDWHIXOWRDOOUHVHDUFKSDUWLFLSDQWV
IRUWDNLQJWLPHWRGLVFXVVWKLVWRSLFZLWKXVDQGWR
5pJLV'DEULQYLOOHZKRSURYLGHGFUXFLDOKHOSZLWK
WKHWUDQVFULSWLRQV0DQ\WKDQNVWR-RQDWKDQ(YHUWV
DQG.DUO%HQHGLNWVVRQIRUFKDLULQJWKHVHVVLRQDWWKH
,*8LQ$XJXVWZKHUHDÀUVWYHUVLRQRIWKHSD
SHUZDVSUHVHQWHGE\0DULRQ(UQZHLQDQGIRUWKHLU
H[FHOOHQWZRUNDQGSDWLHQFHDVJXHVWHGLWRUVRIWKLV
VSHFLDOLVVXH:HDOVRZLVKWRWKDQNWKHWZRDQRQ\
PRXVUHIHUHHVDQGWKHHGLWRUVZKRSURYLGHGKHOSIXO
VXJJHVWLRQVDQGLQVLJKWVRQWKHSDSHU
0DULRQ(UQZHLQ
*HRJUDSK\8QLW
'HSDUWPHQWRI*HRVFLHQFHV
8QLYHUVLW\RI)ULERXUJ
&KHPLQGXPXVpH
)ULERXUJ
6ZLW]HUODQG
DQG
'pSDUWHPHQWGHJpRJUDSKLHHWHQYLURQQHPHQW
8QLYHUVLWpGH*HQqYH
%RXOHYDUGGX3RQWG·$UYH
*HQqYH
6ZLW]HUODQG
(PDLOPDULRQHUQZHLQ#XQLIUFK
-XOLHW-)DOO
'pSDUWHPHQWGHJpRJUDSKLHHWHQYLURQQHPHQW
8QLYHUVLWpGH*HQqYH
%RXOHYDUGGX3RQWG·$UYH
*HQqYH
6ZLW]HUODQG
(PDLOMXOLHWIDOO#XQLJHFK 
Notes
 ¶)UDQFHLVVWDUWLQJWRWUDFNGRZQLWVLQYDGHUV·
 ¶*HQHYDLVUHVLVWLQJUDJZHHGWKHSODJXHLQYDGLQJ(XURSH·
 ¶7KHGLYHUVLW\RIOLIHWKUHDWHQHGE\JOREDOL]DWLRQ·
 ¶2YHUH[RWLFSODQWVHQGDQJHU(XURSHDQELRGLYHUVLW\·
 ¶7R[LFSODQWVGXJXSLQ+DXWH6DYRLH·
 (YHQWKRXJKUDJZHHGPDNHVD\HDUO\UHDSSHDUDQFHLQWKHPH
GLDHDFKVXPPHU
 $VWKHH[SHUWVLQWHUYLHZHGDUHWRYDU\LQJH[WHQWVSXEOLFÀJ
XUHVWKH\DUHDQRQ\PL]HG)RFXVJURXSSDUWLFLSDQWVLQWKHQH[W
VHFWLRQDUHSUHVHQWHGZLWKWKHLULQLWLDOVDVWKHLURQO\GHÀQLQJ
IHDWXUHIRUSDUWLFLSDWLQJZDVWKHLULQWHUHVWLQHQYLURQPHQWDOLV
VXHVZKLFKGRHVQRWJLYHDQ\FOXHWRZKRWKH\DUH
References
%5$6+(56'(¶&RPPXQLFDWLRQDQGXQFHUWDLQW\PDQ
DJHPHQW·-RXUQDORI&RPPXQLFDWLRQ²
&$5$0(//¶3OXVGHHVSqFHVH[RWLTXHVPHWWHQW
HQGDQJHUODELRGLYHUVLWpHXURSpHQQH·/H0RQGH-DQXDU\
&/$(<6 &  ¶/HV ´ERQQHVµ HW OHV ´PDXYDLVHVµ SUROLI
pUDQWHV &RQWURYHUVHV FDPDUJXDLVHV· (WXGHV UXUDOHV 
²
12
ht
tp
://
do
c.
re
ro
.c
h
&25%(; ,  ¶'HVSODQWHV WR[LTXHV DUUDFKpHV HQ+DXWH
6DYRLH·/H'DXSKLQp2FWREHU
DAVIDSON, J., %21', / DQG 60,7+ 0 HGV 
(PRWLRQDO*HRJUDSKLHV$VKJDWH$OGHUVKRW
'$9,60$7+203621.DQG*5,0(-3¶&KDUOHV
6(OWRQDQGWKHGLVVRFLDWLRQRILQYDVLRQHFRORJ\IURPWKHUHVW
RIHFRORJ\·'LYHUVLW\DQG'LVWULEXWLRQV²²
'$9,60$&+(:0.+2%%65-/8*2$((:(/
- -9(50(,-* -%52:1-+526(1=:(,*0
/ *$5'(1(5 0 5 &$552// 6 3 7+203621
.3,&.(7767$67520%(5*-&'EL75(',&,
3 68',1* . 1 (+5(1)(/' - * *5,0( - 3
0$6&$52-DQG%5,**6-&¶'RQ·WMXGJHVSH
FLHVRQWKHLURULJLQV·1DWXUH²
DUTARTRE$DQG0(12==,0-¶'HODJHVWLRQGHV
SODQWHV DTXDWLTXHV HQYDKLVVDQWHV LQWHUYHQLU SRXU TXRL SRXU
TXLDYHFTXHOOHVPRGDOLWpV"2XFRPPHQWDJLUPDOJUpODYDU
LDELOLWpGHVHQMHX[«$SSOLFDWLRQjODJHVWLRQGHVMXVVLHV·LQ
ALLARD, P., )2;'DQG3,&21%HGV,QFHUWLWXGHHWHQ-
YLURQQHPHQW/DÀQGHVFHUWLWXGHVVFLHQWLÀTXHVeGLVXG$L[
HQ3URYHQFHSS²
FALL--¶%LRVHFXULW\DQGHFRORJ\EH\RQGWKHQDWLYLVW
GHEDWH·LQ'2%621, A., %$5.(5.DQGTAYLOR, S. L. 
HGV%LRVHFXULW\7KH6RFLRSROLWLFVRI,QYDVLYH6SHFLHVDQG
,QIHFWLRXV'LVHDVHV5RXWOHGJH$ELQJGRQSS²
FALL - - DQG 0$77+(< /  ¶'H SODQWHV GLJQHV HW
G·LQYDVLRQVEDUEDUHV/HVVRFLpWpVDXPLURLUGXYpJpWDO·9HUWLJ2
²ODUHYXHpOHFWURQLTXHHQVFLHQFHVGHO·HQYLURQQHPHQW'pEDWV
HW3HUVSHFWLYHV6HSWHPEHU'2,YHUWLJR
)5(:(5 / - +2:$5' & DQG 6+(3+(5' 5 
¶8QGHUVWDQGLQJSXEOLFDWWLWXGHVWRWHFKQRORJ\·-RXUQDORI5LVN
5HVHDUFK²
)5(:(5 / - +817 6 %5(11$10 .8=1(62) 6
1(660DQG5,7621&¶7KHYLHZVRIVFLHQWLÀFH[
SHUWVRQKRZWKHSXEOLFFRQFHSWXDOL]HXQFHUWDLQW\·-RXUQDORI
5LVN5HVHDUFK²
)5,('0$160'81:22'<6DQG52*(56&/HGV
&RPPXQLFDWLQJ8QFHUWDLQW\0HGLD&RYHUDJHRI1HZ
DQG&RQWURYHUVLDO6FLHQFH/DZUHQFH(UOEDXP0DKZDK1-
*5g1,1** DQG:2/6&+.(%8/0$+1 -  ¶7KH
QDWLYHSODQWHQWKXVLDVPHFRORJLFDOSDQDFHDRU[HQRSKRELD"·
/DQGVFDSH5HVHDUFK²
+$//6¶7KHWHOHYLVLRQGLVFRXUVH²HQFRGLQJDQGGHFRG
LQJ·(GXFDWLRQDQG&XOWXUH>6WUDVERXUJ@²
+($'/DQG$7&+,621-¶&XOWXUDOHFRORJ\HPHUJ
LQJKXPDQ²SODQWJHRJUDSKLHV·3URJUHVVLQ+XPDQ*HRJUDSK\ 
²
+,(563  ¶5LVNDQGSDQLF LQ ODWHPRGHUQLW\ LPSOLFD
WLRQVRIFRQYHUJLQJVLWHVRIVRFLDODQ[LHW\·%ULWLVK-RXUQDORI
6RFLRORJ\²
+23.,163(¶7KLQNLQJFULWLFDOO\DQGFUHDWLYHO\DERXW
IRFXVJURXSV·$UHD²
-$&.6213DQG(9(576-  ¶$Q[LHW\DVVRFLDOSUDF
WLFH·(QYLURQPHQWDQG3ODQQLQJ$²
.58(*(55$DQG&$6(<0$)RFXV*URXSV$
3UDFWLFDO*XLGHIRU$SSOLHG5HVHDUFKWKHGQ6DJH7KRXVDQG
2DNV&$
LARSON % 0 + 1(5/,&+ % DQGWALLIS 3 
¶0HWDSKRUVDQGELRULVNVWKHZDURQLQIHFWLRXVGLVHDVHVDQGLQ
YDVLYHVSHFLHV·6FLHQFH&RPPXQLFDWLRQ²
LEFEUVRE -&  ¶3ODQWHV HQYDKLVVDQWHV DWWHQWLRQDX[
EHOOHVpWUDQJqUHV·(VSDFHVQDWXUHOV²
0$8=,DQGGRANJOU&¶/·LQFHUWLWXGHVFLHQWLÀTXH
H[SOLTXHWHOOHODGpÀDQFH"/HFDVGHODUpFHSWLRQGHVUpVXOWDWV
GXVXLYLVFLHQWLÀTXHGXORXS·LQALLARD, P., )2;'DQG
3,&21%HGV,QFHUWLWXGHHWHQYLURQQHPHQW/DÀQGHVFHU-
WLWXGHVVFLHQWLÀTXHVeGLVXG$L[HQ3URYHQFHSS²
0,/(66DQG)5(:(5/-¶3XEOLFSHUFHSWLRQRIVFL
HQWLÀFXQFHUWDLQW\LQUHODWLRQWRIRRGKD]DUGV·-RXUQDORI5LVN
5HVHDUFK²
0,/1(5:(1=(5 -%5(0%(&.+ DQG%52',10
 ¶)UDXJKW FXLVLQH IRRG VFDUHV DQG WKHPRGXODWLRQ RI
DQ[LHWLHV·'LVWLQNWLRQ6FDQGLQDYLDQ-RXUQDORI6RFLDO7KHRU\ 
²
025*$1'/)RFXV*URXSVDV4XDOLWDWLYH5HVHDUFK. 
QGHGQ6DJH7KRXVDQG2DNV&$
025,1+ D ¶/D)UDQFHFRPPHQFHj WUDTXHU VHVHQYD
KLVVHXUV·/H0RQGH0DUFK
025,1+E¶/DGLYHUVLWpGXYLYDQWPHQDFpHSDUODPRQ
GLDOLVDWLRQ·/H0RQGH0DUFK
025/(<' 7KH1DWLRQZLGH$XGLHQFH 6WUXFWXUH DQG
'HFRGLQJ%ULWLVK)LOP,QVWLWXWH/RQGRQ
49(1,/'06(77(1*DQG6.c50¶3ROLWLFLVLQJ
SODQWVGZHOOLQJDQGLQYDVLYHDOLHQVSHFLHVLQGRPHVWLFJDUGHQV
LQ1RUZD\·1RUVN*HRJUDÀVN7LGVVNULIW²1RUZHJLDQ-RXUQDO
RI*HRJUDSK\²
5e38%/,48( ET &$1721 DE GENÈVE  ¶$PEURVLD
DUWHPLVLLIROLD/)LFKH,QIR·9HUVLRQ'RPDLQHQDWXUHHW
SD\VDJH'pSDUWHPHQWGXWHUULWRLUH5pSXEOLTXHHW&DQWRQGH
*HQqYH*HQHYD0DUFK
5,&+$5'621 ' 0 3<ä(., P., 6,0%(5/2)), D., 
5(-0É1(.0DQG0$'(5$'¶%LRORJLFDOLQ
YDVLRQV²WKHZLGHQLQJGHEDWHDUHVSRQVHWR&KDUOHV:DUUHQ·
3URJUHVVLQ+XPDQ*HRJUDSK\²
52%%,163DQG0225(6$¶(FRORJLFDODQ[LHW\GLV
RUGHUGLDJQRVLQJWKHSROLWLFVRIWKH$QWKURSRFHQH·&XOWXUDO
*HRJUDSKLHV²
STAIGER -  0HGLD 5HFHSWLRQ 6WXGLHV 1HZ <RUN
8QLYHUVLW\3UHVV1HZ<RUN
7$.$&6' 7KH ,GHD RI %LRGLYHUVLW\ 3KLORVRSKLHV RI
3DUDGLVH-RKQV+RSNLQV8QLYHUVLW\3UHVV%DOWLPRUH0'
8(.g77(5 )  ¶1DWLYH SODQWV D 1D]L REVHVVLRQ"·
/DQGVFDSH5HVHDUFK²
81*$56¶0RUDOSDQLFYHUVXVWKHULVNVRFLHW\WKHLPSOL
FDWLRQVRIWKHFKDQJLQJVLWHVRIVRFLDODQ[LHW\·%ULWLVK-RXUQDO
RI6RFLRORJ\²
WARREN&5¶3HUVSHFWLYHVRQWKH´DOLHQµYHUVXV´QD
WLYHµVSHFLHVGHEDWHDFULWLTXHRIFRQFHSWVODQJXDJHDQGSUDF
WLFH·3URJUHVVLQ+XPDQ*HRJUDSK\²
WARREN&5¶$OLHQFRQFHSWVDUHVSRQVHWR5LFKDUGVRQ
HWDO.’, 3URJUHVVLQ+XPDQ*HRJUDSK\²
:,//,$062¶:DURIWKHDQWVLQWHQVLÀHVDV$VLDQVSH
FLHVWDNHVRQ$UJHQWLQHVDFURVV86·'DLO\0DLO>/RQGRQ@
)HEUXDU\ >RQOLQH@85/ KWWSZZZGDLO\PDLOFRXNQHZVDU
WLFOH:DUDQWVLQWHQVLÀHV$VLDQVSHFLHV$UJHQWLQHV
86KWPO>DFFHVVHG$SULO@
:,7+1$//$¶-DSDQHVH.QRWZHHG*RYHUQPHQWWRLV
VXH$VERVWRWKRVHZKRIDLOWRGHDOZLWKLQYDVLYHSODQW·7KH
,QGHSHQGHQW >/RQGRQ@  1RYHPEHU >RQOLQH@ 85/ KWWS
ZZZLQGHSHQGHQWFRXNQHZVXNKRPHQHZVMDSDQHVH
NQRWZHHGJRYHUQPHQWWRLVVXHDVERVWRWKRVHZKRIDLOWR
GHDOZLWKLQYDVLYHSODQWVSHFLHVKWPO >DFFHVVHG 
$SULO@
=80%$&+&¶*HQqYHUpVLVWHjO·DPEURLVLHFHÁpDXTXL
HQYDKLWO·(XURSH·7ULEXQHGH*HQqYH-XQH
13
ht
tp
://
do
c.
re
ro
.c
h
